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NOTES OF THE WEEK. 


HAT the United States has the legal right to pay its bonds in 
either gold or silver coin at its pleasure is generally ad- 
mitted. That it can justly pay its bonds in silver the Sen- 

ate has decreed ; that it is under moral obligation to pay its debts 
in gold the House has declared by an act of negation. Such are 
the declarations that the Teller-Matthews resolution brought out. 




















The resolution met with as decisive a response in the one house as 
it did in the other. The two houses acted by contraries, but 
there is no room for doubt as to the sense of the majority in 
either body. The Senate gave a favorable response to the reso- 
lution, declared by a decisive majority that if the United States 
pay its bonds as it legally may it will do all that it is morally 
bound to do; that the legal and moral obligations of the govern- 
ment to the bondholders are the same; the House turned down 
the resolution just as signally, declared that the simple discharge 
of the legal obligations of the government to its bondholders 
would not be a fulfillment of its moral obligations ; that the gov- 
ernment is morally under greater obligations to the bondholders 
than it is legally ; that though the United States may legally pay 
its bonds in silver, it is bound by moral law to pay them in gold. 
True, the House made no positive declaration to the effect that 
the bonds of the government are payable in gold, but, when it 
voted down the Senate resolution declaring that silver coin might 
be legally and justly tendered in payment, it declared by negation 
that to pay in silver would not be in accord with the precepts of 
justice, and by implication that they must be paid in gold. 


So THE Senate holding to one opinion and the House to just 
the opposite the Fifty-fifth Congress renders no expression of 
opinion as to the payment of bonds, as to whether payment of 
bonds in silver would be in derogation of the rights of the public 
creditors or whether it would not be. Such an outcome was of 
course expected. The movers of the resolution in the Senate 
had no expectation that it would pass the House. Their purpose 
in moving it was to show that the gold monometallists were in a 
decided minority in the Senate, that no new currency legislation 
savoring of gold monometallism and aiming at currency contrac- 
tion could be put through the Senate and thus give early assur- 
ance to those who dread such legislation that they have nothing 
to fear in this direction during the life of the present Congress. 
And this purpose has been accomplished. 

Senators who brought forward the resolution have been as- 
sailed as disturbers of confidence and business by a great section 
of the public press. But such attacks have been as unreasonable 
as they have been vindictive. It seems to be impossible for such 
traducers to recognize that the Senators they assailed as disturbers 
of confidence believed that the resolution they brought forward 


_and passed would allay and dispel fears, encourage business not 


disturb it. And what fears, what distrust of the future could 
such resolution dispel, how could its passage by the Senate en- 
courage business? We answer the fears of a further fallin prices 
threatened by measures of currency contraction, by measures to 
commit us more firmly to the gold standard. Such measures the 
movers of this resolution believe, as their constituents believe, are 
calculated to forcé prices lower and when men look forward to 
lower prices they hesitate to buy anything fearing loss from 
depreciation, and so business is discouraged. ‘Therefore to pass 
the Teller resolution, show the strength of the anti-gold party in 
the Senate and give an assurance that no currency contraction 
measures would be enacted into law was calculated to dispel the 
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fears of falling prices that cause loss of confidence, a distrust in 
the future and discourage business. So the Teller resolution 
was, in the eyes of its movers, calculated to strengthen confidence 
not disturb it. 


A FEAR of falling prices must ever hang as a pal over busi- 
ness, for men will have no confidence to buy, even where they 
have the money to buy, when such fear is abroad. Therefore to 
dissipate this fear is to lift this pall. And the passage of the 
Teller resolution through the Senate was calculated to do this 
for those who dreaded the enactment of some one of the so- 
called plans of monetary reform, believing that one and all of 
such plans aimed at contraction of the currency and depression 
of prices. ; : 

So the Teller resolution cannot be said to have failed of its 
purpose because it was voted down in the House. It is, of 
course, true that the mere assurance that measures of currency 
contraction will not pass Congress is no assurance that prices 
will not fall. To put a stop to the fall in prices something more 
than negative action is needed. To check the fall it is necessary 
to not only prevent further contraction, but to provide for expan- 
sion, it is necessary to pass legislation providing for expansion 
as well as to defeat measures looking at currency contraction. 
And, of course, the Senate is powerless to apply this full check 
by itself. Alone it can only apply part of the check, that of 
negation. And so it is that the passage of the Teller resolution 
through the Senate, and giving assurance of negation in the 
Senate of all measures aiming at currency contraction, gives no 
assurance that prices will not go on falling. And so, of course, 
it cannot dispel the cloud, the pall that hangs over industry, it 
can but dispel the fear that that cloud will be thickened. 





THE Senate passed the Teller resolution on Friday a week 
ago by a majority of fifteen, after having voted down a specific 
gold declaration by a much larger majority. On Monday the 
House took it up and voted it down, 182 to 132, the Republicans 
voting solidly against it with two exceptions and all of the Popu- 
lists and all but two of the Democrats voting for it. The House 
acted in a thoroughly characteristic manner. That is, Mr. Reed 
as Speaker, Mr. Dingley, as chairman of the Ways and Means 
Committee, and Mr. Henderson representing the Committee on 
Rules, gave orders to the majority in the House and the majority 
obeyed. Mr. Dingley reported the Teller resolution back to the 
House from his committee with the recommendation that it do 
not pass, Mr. Henderson brought in a special rule from the Com- 
mittee on Rules that the House should vote on the resolution after 
four hours debate, Mr. Reed’ saw that the special rule was 
promptly adopted and thereafter adhered to, and so everything 
moved with clocklike precision. Debate on the floor of the 
House was cut off but members were told that they might extend 
their remarks in the record under a general leave to print. The 
right to address the House, to address their fellow members was 
shut off but the liberty of addressing their constituents conde- 
scendingly reserved to them. In effect the majority of the mem- 
bers were told that they could not address the members of the 
House, that they might address their constituents, that they 
could not deliver speeches in the House but that they might 
write essays, put them in the Congressional Record just as if they 
had been delivered on the floor of the House and send such essays 
to their constituents dressed up in the garb of Congressional 
speeches. ; : 

Thus we have the character of the House as a deliberative 
assembly much narrowed down but prompt action, and prompt 
action, as the leaders dictate, is much facilitated. So the 
members of the majority shut off from debate on the floor of the 
House even as the members of the minority, shut off from the 
opportunity of offering amendments and presented with the naked 


alternative of voting for or against the resolution as presented to 
them moved, not as individuals but parts of a mighty machine, to 
turn down the Teller resolution. 


OF COURSE we have long been familiarized with just such 
procedure in the House. Under the rules of the House not only 
is freedom of discussion denied but members are deprived of the 
right to offer amendments to measures before the House. This 
is the case in the treatment of legislation of all kinds from the 
discussion of a tariff bill down to an appropriation bill. Indeed 
members are given less opportunity for the amendment of an 
appropriation bill than a tariff bill. In fact, all they can do with 
an appropriation bill is to move to increase, decrease or strike 
out appropriations. An amendment directing the manner in 
which an appropriation shall be applied, an amendment aimed to 
rectify some abuse or waste in the expenditure of an appropria- 
tion is not in order under the rules of the House and if an 
objection to the consideration of such an amendment is made 
by any single member of the House, it is ruled out of order. 
And so it is that we see Representatives crowding over into the 
Senate wing of the capitol and beseeching Senators to add 
amendments to an appropriation bill that they themselves were 
denied the right to offer, so do we see Representatives asking 
Senators to perfect measures that they had not the opportunity 
of perfecting in the House. 

DEBATE on the Teller resolution in the House being cut 
short and the majority of the members being obliged to content 
themselves with expounding their views on the pages of the 
Congressional Record and not before the House, we can find 
in the proceedings of that body no connected and satisfactory 
presentation of the case for and against the resolution. For such 
presentation we must look to the Senate. For the reasons that 
weighed with many Representatives in the casting of their votes, 
we must look to the pages of the Congressional Record during the 
five days of this week following the defeat of the resolution 
and during which Congressmen were given leave to print their 
views that they were not given the opportunity of offering before 
the House. 

Of the actual debate that took place in the House there is 
little to be said for it was delivered in disconnected pieces, mem- 
ber after member being cut off in the midst of an argument to be 
later rounded out in the Congressional Record under the leave to 
print. Indeed, in the few minutes at the disposal of different 
members, little attempt was made at argument. Mr. Dingley 
opened the debate but he showed a knowledge of finance quite on 
a par with his knowledge of natural history disclosed in his 
assertion that ‘‘ the sting and dishonor of the pending resolution, 
like the sting of the deadly snake, is in its tail.’’ It would not 
be out of the way if the Chairman of the Ways and Means Com- 
mittee, erudite in tariff schedules but not in characteristics of 
honest money or the anatomy of the snake’s tail, would himself 
avail of the leave to print and do a little editing of his remarks. 
If he and others who talk glibly of honest money would give us 
a definition of honest money and then live up to it ground might 
be laid for a common understanding and a satisfactory settlemeut 
of the vexed question of finance and money. But such definition 
is not forthcoming, for no man could scarcely do otherwise than 
declare honest money to be money of stable value and the gold 
monometallists could not live up to this definition and long lay 
hold to their claim as honest money men, for they would stand 
forth as advocates of dishonest money. 

There is another distinguished member of the Ways and 
Means Committee, Mr. Dalzell of Pennsylvania, who would also 
do well to edit his remarks. To bring them in accord with the 
truth he would have perhaps to detract from their force but 
honest money men should not take a dishonest statement of facts 








as the basis for their arguments. Thus Mr. Dalzell declared that 
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‘“‘in the hour of its need the government received pecuniary aid 
in the coin current in the commercial world.’’ Asa matter of 
fact in its hour of need the government did not receive pecuniary 
aid in coin at all, but in greenbacks worth dollar for dollar from 
40 to 60 per cent. of the coin current in the commercial world, 
which was then, by the way, gold and silver. So the argument 
that the government must pay its bonds in gold because in the 
hour of its need it received pecuniary aid in gold is quite impres- 
sive but based on falsity. A similar train of reasoning based on 
the actual fact would lead to a conclusion very different than 
that the government must pay its bonds in gold. 





BEFORE the Teller resolution was brought before the House, 
Mr. Henderson, of Iowa, is quoted as remarking that ‘‘ we (the 
majority in the House) intend to show the business interests of 
this country that the representatives of the people will protect the 
people from treason, anarchy and repudiation.’’ And what have 
the supporters of the Teller resolution done to merit such epithets. 
They have aimed to protect the government and the people of 
the United States from extortion at the hands of the bond 
holders, they have insisted upon observing both the spirit and 
letter of the law, they have protested against the artificial raising 
of the value of the dollar by the demonetization of silver and 
insisted that the payment of the bond holders in dollars having 
the same value as dollars had at the time of contracting the loans 
would be in the line of honesty not repudiation. And this is 
called treason, anarchy, repudiation. If such epithets are de- 
served, to protect the government against extortion at the hands 
of bondholders is treason, to observe the spirit and letter of the 
laws is anarchy, to pay the bondholders in dollars of the same 
value as dollars had when such bond issues were made is repudia- 
tion. 

IN THE discussion of the Teller resolution in the Senate 
some gold advocates persisted in seeing inconsistency in the 
position of bimetallists who one and all point out the evils of 
the appreciation of gold, and demand that silver be remonetized 
as a remedy for these evils, yet who insist that such remonetiza- 
tion would restore the parity between gold and silver. The 
great evil of the gold standard pointed out by bimetallists is its 
appreciation which has resulted in falling prices and an increase 
in the burdens of all debtors which has taken more and more of 
the earnings of producers year after year for the enrichment of 
the creditor classes. Now, urge these gold monometallists, if 
free silver coinage will do what bimetallists claim, namely, 
increase prices, lighten the unjustly increased burdens of debtors 
and so stimulate industry, it must be because it will give us 
cheaper money than the appreciated gold money we now have, 
and this claim, they assert, is inconsistent with the other claim of 
bimetallists that under free silver coinage the silver dollars would 
be worth no less than gold dollars. And then they try to make 
it appear that if free silver coinage cheapened money and light- 
ened the burdens of debtors, it would be because money depre- 
ciated and because silver would not rise to a par with gold, and 
that if it did so rise there would be no cheapening of money, no 
increase of prices, no benefit to debtors from the restoration of 
bimetallism. E . 

But here our critics fall into the error of regarding gold as 
stable, as unchangeable in value. They seem unable to contem. 
plate a depreciation in the value of gold as the immediate and 
certain result of reopening our mints to free silver coinage. 
They see no possibility of the parity between gold and silver 
being restored save by a rise in silver. They do not see that 
this parity could and would be restored not by a rise in silver 
alone, but by a mutual rise in silver and fall in gold. ‘Thus when 
the parity was established it would not be upon the present ap- 
preciated gold basis, but upon a new basis, a basis of gold and 
silver, . And so we would have cheaper money, rising prices and 














at the same time a silver dollar restored to its old gold value, that 
value being restored as much by gold coming down as by silver 
going up. Of course just as much as gold came down money 
would be cheapened and inversely prices would rise. 








SENATOR LODGE, of Massachusetts, showed himself during 
the debate in the Senate to be one of the most uncompromising of 
gold monometallists. Yet less than four years ago, and when 
the Wilson tariff was pending in the Senate, he proposed as an 
amendment a discriminating duty on goods imported from gold 
standard countries, a duty to be removed whenever any country 
discriminated against agreed to enter into an agreement with us 
to restore bimetallism. Thus he sought a means for whipping 
gold standard countries into an espousal of bimetallism. But for 
bimetallism Senator Lodge has no longer any word of approval. 
He does not now advocate bimetallism and a cheapening of 
money. He demands that we pay our creditors in ‘‘the highest 
money of the world ;’’ that the creditor be ever given an advan- 
tage over the debtor. 


SENATOR PLaTt, of Connecticut, also took a place well for- 
ward in the debate. He persisted in defining bimetallism so that 
our present monetary system might be styled bimetallic. Consider- 
ing that the word bimetallism is of recent origin, having been 
coined by the greatest of French bimetallists, there is no excuse 
for giving it other definition than its coiner gave it, briefly, the 
co-equal use of both metals as money, with the mints open to both 
metals at an agreed ratio. 

Mr. Platt also laid much stress on what he assumed to be a 
proven fact, namely, that the production of gold has. increased 
faster than the world’s trade, that the supply of gold has in- 
creased faster than the demand and that therefore it could not 
have appreciated. He forgets to take note of the fall in prices 
which has absorbed a great increase in the volume of trade with- 
out leaving any trace on the trade returns of different coun- 
tries. The truth is the value of trade cannot increase faster than 
the supply of money. If the volume of trade increases faster 
there will come an increased demand for money and prices will 
fall so that despite a great increase in the volume of trade there 
will come no corresponding increase in value. 

Thus since 1873 the volume of money has increased about 
15 percent. During the same time the quantity of goods to be 
exchanged for money has nearly doubled, with the result that 
the demand for gold is nearly double what it was before silver 
was demonetized. In short, to exchange double the quantity of 
goods exchanged in 1873, we have a volume of money but 15 
per cent. greater. And here we have an instance of the fact that 
the supply of money as compared to the supply of commodities 
fixes prices. Having only 15 per cent. more money to do the 
world’s trade with than there was in 1873, it has been possible to 
increase the value of the world’s trade by but an equal amount. 
An amount of money but little increased has been called upon to 
do a greatly increased work, to effect the exchange of a greatly 
increased volume of commodities. And there has been just one | 
possible way to do this, and that has been to make each dollar do 
more work, exchange a greater quantity of produce. Andas the 
dollars have not been made to circulate faster each dollar has had 
to be exchanged for a greater quantity of goods each time it 
changed hands. In this way the volume of money, though but 
little increased, has been made to go round. In other words, 
the increase in the value of trade has been kept down to the 
increase in the volume of money. And so, money having in- 
creased in volume by about 15 per cent. since 1873, we expect to 
find a similar increase in the value of the world’s trade. And 
even so, do we find it. In 1873, the total foreign commerce of 
nine leading European nations and the United States combined 
was $10,529,000,000 ; in 1894, $12,047,000,090, an increase of 
a little over 14 per cent, 
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WHEN the Teller resolution came toa vote in the Senate 
there was considerable shattering of party lines on the Republi- 
can side of the Senate. Not only. did the Republican Senators 
from the Rocky Mountain states who have stayed with the Re- 
publican party though believing in free silver coinage vote for 
the resolution, but Senator Pritchard, of North Carolina, who 
was elected as a free silver Republican, and also Senator Chandler, 
of New Hampshire, broke away from their party. Since Senator 
Chandler has thus joined hands with the despicable lot of men 
who would repudiate the nation’s debts and tarnish the national 
honor, it is in order to class the state of New Hampshire among 
the rotten boroughs along with the Rocky Mountain states. And 
for such classification New Hampshire is conveniently small. 
Since this vote in the Senate some correspondents have busied 
themselves in drawing odious comparisons between the insignifi- 
cant representation of the Rocky Mountain states in the House 
and their preponderant representation in the Senate. But in 
making these comparisons it would be only fair to state that these 
states are beyond a doubt under-represented in the House, an 
under-representation that cannot be rectified until the re-allottment 
of representatives after the taking of the census in 1900. When 
that re-allottment is made it will probably be found that the Rocky 
Mountain states gain several representatives at the expense of 
some of the older states. 

On the Democratic side of the Senate there was only one 
break from the party, that of Senator Caffery of Louisiana. The 
other Democratic Senators who were passively or openly hostile 
to the Chicago platform, Lindsay of Kentucky, Grey of Dela- 
ware, Smith of New Jersey and Murphy of New York voted with 
their party, and Senator Gorman, a sort of half way horse be- 
tween the two wings, was paired in favor of the resolution. We 
have already remarked that the Democrats of the House lined up 
with the same unanimity in favor of the resolution as the Repub- 
licans lined up against it. Only two Democrats broke away from 
their party, while but one Republican voted against his party and 
one other, Mr. White of North Carolina and the only colored 
man in the House, refused to line up at all. 


Now what is the political bearing of this alignment over the 
Teller resolution. ‘That the Republican party will stand firmly 
by gold and perhaps drive out of the party three or four Senators 
who, believers in free coinage, have clung to the spectre of 
bimetallism and their party, is not doubted. But what of the 
Democratic party? Does the alignment of the gold Democrats in 
the Senate in favor of the Teller resolution evidence that they 
have given up their fight to turn the party back to advocacy of 
gold monometallism, that there will be no opposition to the 
reaffirmation of the free coinage doctrine by the Democrats in 
1900, or does it mean that the gold Democrats in the Senate have 
bowed to the policy of the party so as to assure to themselves 
entrance into the party councils, and give them standing as Demo- 
crats that they may fight the free coinage policy with greatest 
advantage and force? The explanations they made in the Senate, 
the excuses and reasons they advanced for their votes would lead 
one to the latter conclusion, lead one to conclude that they joined 
hands with the silver Democrats only to get in better shape to 
fight them. 


KENTUCKY seems dissatisfied with her gold Senator in spite 
of his vote, Louisiana dissatisfied with her gold Senator because 
he voted for gold, New York dissatisfied with her Democratic 
Senator because of his vote against gold. At least this is to be gath- 
ered from the actions of the different state legislatures. The 
Democratic legislatures in Kentucky and Louisiana have asked 
their gold Senators to resign, and the Republicans in the New 
York legislature promise to do the same for Mr. Murphy. 

That these Senators will seriously regard these resolutions 








of censure and requests to resign is not at all likely. And why 
should they, under the Constitution it is their sworn duty to up- 
hold? The very purpose that the framers of the Constitution 
had in view in making the terms of Senators six years and pro- 
viding that the terms of one-third of them should expire bien- 
nially was to constitute a legislative body that would not be 
subject to sudden changes in public opinion, that would not 
change in complexion with every sway of the political pendulum. 
In other words, their purpose was to establish a body that would 
oblige the people to think twice before making any great change 
of policy. Now, whether it was wise or unwise to provide for 
curbing the popular will, whether it was reasonable or unreason- 
able to refuse to put full trust in the people, is not the question. 
This curb to the popular will was put into the Constitution and 
purposely by its framers, and Senators Lindsay and Caffery, now 
acting in antagonism to the wishes of their constituents, are 
doing just what the framers of the Constitution expected and 
intended. So these Senators, sworn to uphold the Constitution, 
will be able to find good warrant for not complying with the 
resolutions of the legislatures of their states requesting them to 
resign. 


MucH ado has been made over the President’s address 
delivered last week, in New York, at the annual banquet of the 
National Association of Manufacturers. It has been said that 
in this address Mr. McKinley came out more flat footedly for 
gold than ever before, that he boldly put the interests of the 
bondholders before the interests of the American people, baldly 
asserted that the bondholder had rights more sacred than other 
men, that the welfare of the bondholder must be put above that 
of all other classes and interests. And the President’s address, 
characteristically ambiguous in parts, being thus interpreted, has 
been much lauded by the moneyed interests and as adversely 
criticised by those who believe it right to treat the bondholder as 
any other man, no better, no worse. 

That the President’s opinions are readily moulded to please 
those to whom he looks for support, that his opinions change to 
meet changing requirements, that once an ardent bimetallist, he 
has become an equally ardent champion of gold, that he wills 
what those who surround him would have him will, that his 
opinions are largely governed by the opinions of those who are 
about him, that those who now surround him and influence him 
are the moneyed interests, and that they mould his opinions and 
he stands ready to do their bidding is only too clear. So we find 
the President giving full satisfaction to the moneyed interests. 
They threw their united support to him and they elected him, 
they dictated the plan of campaign which resulted in his election, 
they forced him to drop the straddling position on the financial 
question which he had assumed, they forced the gold plank into 
the St. Louis platform, they caused the tariff to be well nigh 
eliminated from the campaign, they dictated to him the tenor of 
his campaign speeches, caused him to interweave in his speeches 
arguments for gold, they contributed the campaign fund without 
which his election would have been impossible. And with each 
recurring day Mr. McKinley has fallen more under their control, 
grown more and more a reflector of their views, more alive to their 
needs and demands and better prepared to meet them. 

So that the President should have grown more and more to 
the liking of the moneyed interests is only natural. That he had 
come to look at everything through the glasses of the moneyed 
interests was, however, apparent to the observant before the 
manufacturers’ banquet. The address that he there made was 
thoroughly characteristic of the President, it was not bold, he 
did not plant his foot far in advance of where he had planted it 
before, he merely advanced by inches in the same direction he 
has been traveling for eighteen months. His address was more 
significant from its tone than from its substance. That it was in 
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perfect tune with the demands of the moneyed interests, that 
they were pleased with it, that they got what they asked, that 
the address fulfilled their demands and came up to their expecta- 
tions, is quite evident and it is this rather than what he said that 
attracts attention to the address. 

Or the substance of the address there is little to be said for 
there was very little substance in it. It had a great meaning, it 
was taken to mean much, but it was the evident disposition shown 
behind the words, the disposition to train with the rich and 
mighty, tolook at the interests of the bondholders rather than of 
the great common people that gave it meaning. He insisted that 
the currency must be reformed, how and where he did not say, 
that there shall be no shrinking from responsibility, that it will 
not do to prate of sound money and consider one’s duty done, 
that ‘‘ the people’s purpose,’’ whatever that may be, ‘‘ must be 
given the vitality of publiclaw.’’ Theinference is that he stands 
ready to approve and back up as heartily as he can with his weak 
back bone any plan of currency reform, whether it be that pre- 
pared by the Monetary Commission or some other that may have 
the approval of those he seeks to please. In the whole of his ad- 
dress there is to be found nothing definite, unmistakable, save his 
disapproval of the Teller resolution. This he registered in these 
words: ‘‘ Nothing should ever tempt us—nothing ever will tempt 
us—to scale down the sacred debt of the nation through a legal 
technicality.’’ This he said all oblivious to the fact that some- 
thing has tempted us, something has tempted him to do wrong 
in the opposite direction, to raise the value of the dollar, to scale 
down not the sacred debt of the nation but the more sacred rights 
of our people to an enjoyment of an equality of opportunities. 

Mr. McKINLEY also touched on one or two other matters of 
interest. He spoke of the value of the Nicaragua Canal but is 
evidently opposed to undertaking its construction as a national 
work. ‘Thus he says: ‘‘ Wecan assist in every lawful manner 
private enterprises to unite the two oceans with a great canal.’”’ 
But public enterprise he seems to regard as out of the question. 

The President also speaks of reciprocity and of the ‘‘ much 
profitable trade still unenjoyed by our people because of their 
present insufficient facilities for reaching desirable markets.’’ In 
short, wanting an ocean marine of our own, freight rates are so 
high as to be virtually prohibitive of the sale of American goods 
in some markets. With European producers enjoying lower 
freight rates on produce to the South American countries than 
our people can secure, our producers are greatly handicapped and 
markets that should naturally be ours are almost monopolized by 
English and Germans. The only way to secure that which 
should belong to us is to build a merchant marine of our own. 
This we can do to great advantage by the imposition of a dis- 
criminating duty on products imported into the United States in 
foreign bottoms. The charge of such a duty would make it 
cheaper to import in our own bottoms thanin foreign. American 
vessels would have a preference in carrying our import trade and 
this would build up an ocean marine flying the American flag. 

At present there is a considerable three-cornered trade be- 
tween England, South American countries and the United States. 
British ships take out British manufactured goods to South 
America, bring coffee and sugar and hides and wool, etc., from 
South America to our ports and then load up with cotton or wheat 
and return to England. The result is that freights on British 
produce to South America are very much lower than freights on 
American produce, for very often in sending produce we must 
send it round two sides of the triangle instead of direct, and thus 
we pay double freight. Thus freight charges from New York 
to Peru, as brought out in the recent reciprocity negotiations, are 
the freight charges from London to Peru plus the freight charge 
from New York to London. Naturally our manufacturers do not 
make much headway in Peru. 








But establish a marine of our own and we can reverse all 
this. Thus, if we put a discriminating duty on South American 
produce shipped to us in foreign bottoms, American vessels would 
soon be built for the carriage of such imports, at which carriage 
they would have a great advantage. And then these American 
vessels built for the import tfade would seek to build up an ex- 
port trade. They would seek return cargoes and their import 
cargoes yielding them great profits they would take the outward 
cargoes at very low rates. The result would be that our manu- 
facturers would get the same advantage that their British com- 
petitors now have, for British vessels unable to secure return 
cargoes from South America by way of the United States would 
have to raise freights on the outward cargoes so as to earn 
expenses. Thus would freights to our manufacturers fall while 
freights charged the British manufacturers would rise, so would 
we Secure an advantage over our competitors and secure the 
market that belongs to us. 


THE crop estimates just published by the Agricultural 
Department, and showing how the farmer’s labor was requited 
during the year 1897, are of much interest. It appears that the 
acreage tilled in cereals was 150,431,055 acres against 149,349,000 
acres similarly tilled in 1896. The proportions of the acreage 
devoted to the different crops also shows a very considerable but 
not unexpected change. In 1896 wheat rose very considerably 
in price while other cereals fell in price. In short, the rise in 
price of wheat made wheat raising more profitable in 1896 than 
corn or oats raising. So farmers were tempted to plant a greater 
acreage in wheat for 1897 and a lesser acreage in corn and oats. 
The same temptation holds good for next year, for in 1897 wheat 
raising paid much better than corn or oats raising. So it is 
not at all surprising to find the corn acreage in 1897, 1,600,000 
acres less than in 1896, the acreage of oats 1,800,000 acres less, 
while the wheat acreage increased from 34,619,000 acres in 
1896 to 39,465,066 acres in 1897. And we may expect further 
changes in the same direction in 1898. 

The estimated value of the cereal crops harvested off the 
150,431,055 acres so tilled last year is given at $1,121,295,766, 
or an average value of $7.45 per acre. In 1896, the cereal crops 
raised on an acreage of 149,349,000 acres was but $972,069,000, 
an average per acre of but $6.51. So we see that it is estimated 
that the cereal crops netted our farmers in 1897, $149,000,000 
more than in 1896. But it must be remembered that the farmer’s 
labor was more poorly requited in 1896 than in any other year_of 
which we have record. And besides, $7.45 is not a very princely 
sum to receive for tilling and planting an acre of ground and 
harvesting the crop. Still it appears that our farmers did materi- 
ally better with their cereal crops in 1897 than in 1896. But 
when we compare results with the results of a decade or two 
decades ago they did very poorly. Thus, in 1885, the average 
money yield of cereals per acre was $8.41 ; in 1875, $11.86 in 
gold. So if our farmers’ toil had been requited last year as well 
as it was in 1885, they would have earned from their cereal crops 
$144,000,000 more than they did, if their labor had been requited 
as well as in 1875, they would have earned $663,000,000 more 
than they did. And if their labor had been so requited, if they 


‘had had $663,000,000 more to spend than they did have what a 


boom there would have been in. manufacturing, how prosperous 
and happy we all would be! 

That the increased value actually realized for cereal crops 
over the sum realized in 1896, an increased sum of $149,000,000, 
has not brought an equally large increase in the demand for 
manufactured goods is due largely to the fact that the planters of 
the South have not gotten as much money from this year's cotton 
crop as from that of last by perhaps $50,000,000. 


Last week we took pleasure in commending the action taken 
by Mr. Dawes, Comptroller of the Currency, with a view to the 
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protection of the depositors of the broken Chestnut Street National 
Bank of this city. We regret to say that our commendation was 
not bestowed on deserving shoulders. Mr. Dawes certainly did 
act on the lines of sound policy in apprising depositors of their 
rights, of the value of the claims they have against the directors 
of the failed institution. He also took occasion to point out very 
directly that Messrs. Earl and Cooke who sought to effect a 
settlement of the affairs of the bank under a plan for voluntary 
liquidation were inviting depositors to assent to such plan of 
liquidation under false pretences, were making efforts to induce 
hesitating depositors to assent by the publication of statements, 
declared by the Comptroller to be utterly unwarrantable, tothe 
effect that if the plan of liquidation fell through and the bank 
was wound up by a receivership depositors would get next to 
nothing upon their claims. But on top of this what does the 
Comptroller do but turn around and appoint Mr. Earle whom he 
accused of the issue of unwarrantable statements in connection 
with the plan of liquidation, whom he had to all intents and 
purposes declared guilty of a resort to false protences in order to 
promote an end, who had declared that little or nothing could be 
realized for the depositors if the bank was put into receivers 
hands—appoint Mr. Earle receiver of the bank. 


ENGLAND and Russia have come face to face in the East, 
come to a place where one or the other must back down or fight 
out their differences and the question of supremacy. And Russia 
gives no indication of backing down, and so the British Govern- 
ment hesitates, will in all probability swallow its bold words and 
back down, for the Bfitish Empire is too vulnerable for its rulers 
to invite attack. And on the other hand, the Russian Empire 
can scarcely be said to be vulnerable at all. So it is that Russia 
holds the whip handle, and what makes it worse for Britain she 
tightens her grasp on the whip handle with every year. 

And this is all the result of a most remarkable quality of the 
Russians. It is seldom that a conqueror can make herself loved. 
But this Russia has accomplished throughout central Asia. She 
has turned her enemies into soldiers loyal to the Russian eagles, 
who can be depended upon to fight side by side with their con- 
querors who have been judiciously settled amongthem. And this 
has all come because she has ruled the peoples she has conquered, 
whose territory she has appropriated, with justice, because she has 
not treated them as conquered peoples, because she has ruled them 
wisely and for their own good and her own good too, because she 
has not striven to wring heavy tribute from the conquered, has 
not proceeded to systematically despoil them of their wealth as 
conquerors too often do, as England has done in India until her 
rule is hated, her power feared, and until there are ties of fear 
but not of love. 

England has been long known as the great colonizer. Rus- 
sia should be known as the great pacifier. England has not made 
friends of those over whom she has ruled. Russia has the happy 
faculty of making friends out of her enemies. So as Russia has 
extended her empire there hascome strength, and she can depend 
on cohesion in her hour of trouble. But England has not made 
friends of the peoples she has conquered ; with the extension of 
her empire there has not come strength and cohesion, but the 
elements of weakness and disintegration. And so Russia has 
become the dictator in Asia, is no longer one of five great powers 
in Europe, but the one great power that can afford to repel the 
dictation of any or all of the other powers of Europe. 








We cannot do even small duties without the strength inspired 
by great principles. It requires a converted character to make 
even a thoroughly honest and satisfactory housemaid. It is not 
sO easy as men seem to assume to be a Christian. To be a party 
religionist—to be an Evangelical, or a Broad Churchman, or a 
High Churchman—is very easy. But it is not easy to be a brave, 
true, honest man.—Dean Farrar. 








SPECULATORS REVEL WHILE PRODUCERS GRIEVE. 
OMETHING is working to concentrate money in Wall street 
as it was never concentrated before,-something working to 
drive money out of the channels of industry, deprive com- 
merce of its life blood and put great and increasing sums of 
money at the disposal of the speculators, whereby the country 
loses while speculators gain. Thus do the ghouls of commerce 
prosper while the producers of wealth sustain grievous losses, 
thus do the speculative mills grind while production languishes. 
Ghoul is an ugly name, but none so well fits the speculators who 
prey on the accumulations of other men, who revel as they suc- 
ceed in wrecking fortunes and snatching away from the indus- 
trious the savings of perhaps many years of honest toil, revel in 
wrecking human lives. 

And of the conditions that help on this ghoulish work, this 
work of snatching away fortunes from those who have honestly 
accumulated money, this work.of wrecking men’s businesses and 
wrecking men’s lives, what are we to say? Are we to rejoice in 
the existence of these conditions, are we to regard the great con- 
gestion of money in New York which so helps on this work as 
evidence of health and strength? We are invited to so look 
upon this congestion, so look upon the system that bleeds the 
rest of the country, bleeds the producers of wealth that the 
speculators of New York may profit. But so we cannot look. 

We see no reason for rejoicing, but cause for humiliation and 
alarm when it can be truly written that ‘‘ intrenched behind an 
abundant and increasing supply of money, the leaders of Wall 
street are operating with great freedom and boldness.’’ Such 
statement we find in the Philadelphia /xguirer, and it is unques- 
tionably true. It is given with evident satisfaction, as a sign of 
business health and prosperity, but such a sign it is not, it is put 
forth as a ground for felicitation not alarm, as a state of affairs to 
be welcomed, not to be removed. To the speculator a continu- 
ance of such conditions would doubtless be welcome, but how 
anyone with feeling for the producing classes can contemplate 
the permanence of such a state of affairs with indifference or even 
satisfaction, is quite inconceivable. There is indeed a great 
abundance of money behind the speculators of Wall street, a 
greater abundance than ever before, but it is for the reason that 
placed at their disposal is the money that the captains of industry 
dare not use and that the owners of money dare not let such 
captains have. 

The captains of industry dare not borrow to extend pro- 
duction, for they can see no certainty, no probability even, of 
their industry yielding a fair return, because they can see no way 
in which they can use borrowed money with a certainty of earn- 
ing the interest charge. And so they dare not borrow, dare not 
use the money that they would be glad to use and that would be 
willingly lent to them if trade was in a healthy state and honest 
industry held out a reasonable certainty of profit. But that 
certainty must ever be lacking while prices for staple manu- 
factured articles are feverish and show strong indications of 
falling lower than ever. And, of course, the owners of money 
are as much in fear of loaning money to the captains of industry 
under such conditions as the captains of industry are in fear of 
incurring extra interest charges that they do not see their way 
clear to earn, for if interest cannot be earned it must be paid out 
of principal, and such payments impair capital and lead to bank- 
ruptcy. 

Thus it is that money flows away from the productive chan- 
nels and into Wall street because of the unprofitableness of indus- 
try, because prices for manufactured produets are so low as to 
leave little or no margin of profit to encourage manufacturers to 
extend production. And manufactured products rule low because 
the demand is slack and the demand is slack because agricultural 
products have brought such low prices for several years that the 
farmers of the North and West and the planters of the South 
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have had and have littleto spend. Not having the money to buy 
new clothes they have had to make old do. Without money they 
have been unable to supply themselves with their needs. 

So money flows to Wall street and the speculators rejoice, 
for it gives them the power to operate with great freedom and 
boldness? And to what end are they operating with free- 
dom and boldness. In a word to scalp their fellow-men, to 
defraud investors out of their savings, to prey upon human 
wrecks. But let us answer in the words of the New York Herald, 
words found in the financial column of Monday last, true words 
and doubly significant because of their source : 

‘‘ Dean Swift,’’ begins the Herald ‘‘ calls that man a bene- 
factor of the race who causes two blades of grass to grow where 
but one grew before, but Wall street acclaims as a greater bene- 
factor he who causes two pieces of paper to float on a property 
which sustained but one before.’’ ‘‘ With * * * call loans at 
1% per cent. and time loans for six months at 3 percent. a 
year,’’ continues the Herald ‘‘the season is propitious for such 
beneficent operations in the field of finance,’’ and then it signifi- 
cantly concludes in these words: ‘‘ The ‘ outsider’ who ventures 
into the street will do well to remember that prices are not now 
at any bottom level, that skilful manipulation has doubled and 
even trebled the prices of many stocks in the last year; that the 
purpose of the people who ‘make the market’ is to sell rotten 
properties, not to buy them, and that it is more necessary than 
ever to exercise an intelligent discrimination.”’ 

So we have boldly stated the object of ‘‘ the leaders of Wall 
street who are operating with great freedom and boldness.’’ It 
is to sell rotten properties, to cause two pieces of paper to float 
on a property which sustained but one before. And in this 
operation the speculators are aided by the great congestion of 
money in New York caused by the unprofitableness of general 
trade and industry. So the speculators of Wall street prosper 
while production languishes, they profit from that which brings 
to the country an infinite amount of woe, profit from the gold 
standard and falling prices for the products of labor, for such fall 
centers money in New York and gives them the opportunity to 
lift the prices of stock exchange securities and catch the unwary 
investor. 

Thus it is that as money accumulates in Wall street specu- 
lators revel while producers grieve. It has ever been so. It 
must be so of necessity for money can only be centered in New 
York when it is driven out of productive channels, it will be 
driven out of those channels only when production languishes 
and then will producers grieve. That money now concentrates in 
the New York banks as it never concentrated before is due to 
stagnation of industry directly due to curtailed demand and fall- 
ing prices for manufactured goods and to no other cause. It 
will continue to so concentrate until there comes a turn in busi- 
ness conditions, until the fall in prices is stopped, until the cap- 
tains of industry are thus given assurance of reasonable profits in 
production and thus new life instilled into industry, new activity 
into trade and the demand for money in the channels of produc- 
tion reawakened. 

The present congestion of money in New York is therefore 
most significant as throwing a side light upon the slackening de- 
mand for money for use in trade and productive enterprises. It 
is all the more remarkable from the fact that the production of 
pig iron is greater than ever before, that the production of 
woolens and footwear is undoubtedly greater than a year ago, 
from the fact that the exchange of commodities as evidenced by 
the clearing house returns is greater than ever before. In other 
words the transactions settled through the clearing houses are as 
great or greater thanever before. And all this, the great increase 
of bank clearings and the centering of money in New York, points 
very directly to one conclusion. And that conclusion is that 
wholesale trade has greatly increased but that this increase has 
not been accompanied by an increase in retail trade and it is ob- 






vious that without such increase in retail trade the increased 
wholesale trade can not be sustained. 

And now a word as to the congestion of money in New York. 
Within sixteen months, or from October 6, 1896, to January 29, 
1898, the deposits in the New York banks have increased from 
$372,000,000 to $722,000,000, their holdings of legal tender money 
from $109,000.000 to $216,000,000. Thus it appears that their 
deposits and cash holdings have been almost doubled in a little 
more than a year and their loans have been expanded in like 
ratio. Sixteen months ago they held, on a basis of the Treasury 
estimate of money in circulation, but one-fourteenth of all the 
money in the country outside of the Treasury, to-day they hold 
over one-eighth. But the true significance of this increase only ap- 
pears when we turn back a page or two in the history of the New 
York banks and look at their growth during a period of compara- 
tive prosperity with their growth during the last few years of 
depression. Then we will see that they have picked up deposits 
as general posperity has declined, that their ability to extend 
accommodation to speculators has greatly increased as industry has 
languished. But with this growth in deposits and loans to specu- 
lators the profits of the banks have not grown, for interest rates 
on the loans have fallen. In other words, the speculators have 
reaped the profits of this growth, of this centralization of 
money. 

October 1, 1880, the New York banks held $268,000,000 of 
deposits and $70,000,000 of cash. The next three years were 
years of general prosperity, years of the greatest prosperity that 
we have enjoyed during the last quarter of a century. And 
during this period the deposits in the New York banks did not 
increase, money did not gather in New York. On October 2, 
1883, the banks owed $267,000,000 of deposits and held $71,000,- 
ooo of cash. In short they made nearly the same showing as 
they did three years before. The country had grown greatly in 
wealth but the deposits in the New York banks had not. The next 
year was one of falling prices and panic. This we find reflected 
by a falling off in deposits and an increase in cash holdings, the 
banks being uneasy, Thus we find deposits on September 30, 
1884, to have been $255,000,000 and cash holdings $91,000,000. 
And the next year was one of depression, of industrial stagna- 
tion, of the closing down of mills, and as a result money flowed 
into New York, evidencing not a healthy but unhealthy state 
of business as it always does. Thus on October 1, 1885, the 
deposits in the New York banks were $312,000,000 and their 
cash holdings $116.000,000, an increase over the year before of 
nearly 25 per cent. In 1886, came a measure of revival, prices 
commenced to rise again, money flowed back into the channels of 
industry and the deposits in the New York banks flowed down to 
$283,000,000 and their cash holdings to $77,000,000. The next 
five years were not years of great prosperity by any means but 
were years of fair trade and development. No marked change 
occurred in the condition of the New York banks and on Sep- 
tember, 25, 1891, they held $328,000,000 of deposits and $86,- 
000,000 of legal tender money. 

Now if we will look back we will find that from 1880 to 1891, 
or during eleven years, the deposits in the New York banks in- 
creased by but $60,000,000, their cash holdings by but $16,000,- 
000, while the total circulation of money is reported to have 
increased by $425,000,000. So much for the growth during what 
we may call a period of prosperity as compared to the period upon 
which we are about now to enter, a period of less than seven 
years and during which deposits have increased by nearly $400,- 
000,000 and cash holdings by nearly $130,000,000, while the 
increase in circulation during this period was but $225,000,000. 

Such is the contrast of the New York banks under condi- 
tions of general prosperity aud general adversity. And this 
contrast is all the more remarkable when we look a little closer 
and find that the gain in deposits: made in 1892 was entirely lost 








and more in the panic of 1893. October 3d of that year deposits® 
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were but $310,000,000, and their cash holdings $109,000,000. 
The dire stagnation of the next year was reflected by an increase 
of deposits and a congestion of money in New York theretofore 
unparalleled. October 2, 1894, deposits were $490,000,000 and 
cash holdings $172,000,000. In 1895 came a fleeting revival of 
industry in some lines; especially -in the iron and steel industries, 
and money flowed away from the New York banks, while in 1896 
this same outward flow was kept up by the senseless iteration and 
reiteration of the metropolitan press that Mr. Bryan’s election 
would have meant the payment of all depositors of banks in fifty 
cent dollars, to avoid which mythical danger many timid depos- 
itors withdrew their deposits. Of the unparalleled growth of 
deposits and gathering of money in New York during the last 
sixteen months we have already spoken. 

So we see how money has gathered in New York with indus- 
trial depression, how this gathering brings low interest rates to 
speculators and puts an abundance of money at their disposal and 
thus helps them in floating two pieces of paper on properties that 
floated one before, and so it is that we find these speculators revel- 
ing while the country languishes. 








THE MOVEMENT OF PRICES AND HONEST 
MONEY. 

UCH do men prate of honest money but honest money we 
have not. Dishonest money we have, money that causes 
producers to grieve over undeserved losses that the exer- 

cise of no business care, no individual forethought can prevent, 
money that confers upon the fund holding classes, the idle mem- 
bers of society, gains unearned and undeserved. And those who 
profit from this dishonest money, their numerous satellites and 
deluded followers, prate of honest money, of how the sacred 
honor of the nation must be upheld by the preservation of the 
gold standard. They who uphold this dishonest money proclaim 
themselves to be the only conservators of the national honor ; 
they who would squeeze the dishonesty out of our money, who 
would establish an honest monetary standard, who believe it is 
as great a sin to raise a note as it is to scale a debt and who 
would avoid the one as they would the other are assailed as repu- 
diators, as men who would defraud the public creditors. 

Thus is dishonesty put forth in the garb of honesty, thus is 
the cloak of honesty denied to those who strive to merit it. We 
have many men professing their belief in honest money, express- 
ing their abhorrence of the scaling down of debts, yet bending 
their efforts to raise the value of every note given by a debtor to 
a creditor. We see men lauding themselves as defenders of 
honest money and prating of the sacredness of contracts while 
making persistent and strenuous effort to change the value of the 
dollar in which debts are made payable. Yet toerase the figures 
written into the body of a note and substitute larger, would be 
rio whit more dishonest than to change the value of the dollars 
called for by such note. To change the body of a $1,000 note 
over the signature of the maker so as to make it read two 
thousand dollars instead of one, is quite on a par with tinkering 
with the currency laws so as to make one dollar at the time of 
payment worth as much as two dollars at the time of the execu- 
tion of the note. And for a quarter of a century the efforts of a 
class to enhance the value of the dollar by changing the currency 
laws and so fraudulently impose upon debtors burdens that they 
did not undertake, have been crowned with much success and 
their work has brought them not deserved disgrace, but unmerited 
riches and honors. But the race is not yet done, their triumphs 
not yet complete, in the end right will triumph and the wrongs 
done in the name of honesty be undone. 


Honest Money We Have Not—Dishonest Money We Have. 


In the meantime, defenders of dishonesty and injustice will 
assume as now, to be the only defenders of honest money, the only 





upholders of the honor of the nation and the sacredness of con- 
tracts. Yet we have not now honest money, all contracts made in 
terms of money are subject toconstant change. With honest money 
the world has never been blessed. We have not now honest money ; 
we never have had, we never will have while we make the value 
of money dependent on the value of one or two commodities, 
while we insist on taking for our measure by which to measure 
the value of other commodities some one commodity itself sub- 
ject to changes in value. A commodity subject to changes in 
value cannot make a stable measure of values, and therefore can- 
not make an honest measure. 

And to changes in value all commodities are subject, some 
commodities being subject to greater and more violent fluctua- 
tions in value than others. When but little time elapses between 
the production and final and total consumption of any article its 
value is prone to be subject to violent fluctuations, for then a mod- 
erate curtailment or increase of production will have great effect 
upon the total supply. Thus the wheat raised in one year is 
practically consumed by the time of the garnering of the next 
harvest. If then that harvest happens to be short the effect on 
the value of wheat will be great. A shortage in the harvest of 
one-fourth will mean a curtailment in supply by one-fourth. So 
wheat is prone to fluctuate very much in value at times, that is 
would fluctuate in price very violently at times even if we had 
honest money by which to measure it. 

But it must be remembered that the wheat raising area of 
the world is large and subject to climatic conditions in different 
parts that have no relation to such conditions in others. Conse- 
quently shortage in crops in one place is more than likely to be 
offset by a more than ordinarily bountiful yield in another, and 
so great changes in the total. supply and violent fluctuations in 
value are likely to recur only at widely separated intervals. With 
corn, which is not so generally grown over the world, the case is 
somewhat different, and violent fluctuations in supply and hence 
in value are somewhat more frequent. But over long periods of 
time it is quite evident that wheat or corn would be very likely © 
to make quite a stable standard, for the supply is in great meas- 
ure controlled by the cost of production. If the price in any 
year rises much above this cost the supply will, the next, be 
likely to be increased, if the price falls below there will come 
curtailment. So in the long run the real value of wheat, not its 
money value under present conditions, but what its money value 
would be if we had honest money, is sure to be quite stable, only 
changing with the introduction of better methods of agriculture 
such as increase the productiveness of labor. Then, of course, 
the value of labor as measured by wheat ought to rise, under a 
just monetary system it would rise. 

Now what we have said of wheat is true in great degree of 
all commodities. But this rule, half of which we have already 
told, must be born in mind : When but little time elapses between 
the production and the total consumption of an article, when the 
total product of one year is consumed within the year, changes in 
annual production will be reflected in full measure in changes in 
supply and so any change in the production of such article wil} 
be prone to be fully reflected in its value. But when long periods 
elapse between production and consumption, when the supply of 
any product represents the production of many years, then great 
changes in annual production will change the total supply in 
much lesser measure and so such commodities are not so prone 
to violent fluctuations in value from year to year. 


Peculiar Fitness of Gold and Silver for Use as loney. 


And gold and silver come in this last category. The annual 
production of either of these metals bears but a small proportion 
to the total supply. So the values of these metals are not greatly 
sensitive to changes in production. A violent change in produc- 
tion will not affect, appreciably, the total supply. Therefore so 
long as we continue the same uses for gold and silver these 
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metals are naturally less subject to violent changes in value than 
the ordinary run of commodities. 
have been chosen as best fitted for a common measure of values. 
And for short periods a measure based on these commodities 
would doubtless be better than a measure based on any other 
commodity. But over long periods of time gold and silver are 
much more liable to great fluctuations in value than other com- 
modities, for the production of gold and silver being in great 
measure dependent on accidental circumstances, the production 
is not so much under the control of man as the production of 
other commodities. Thus an increase in the value of wheat will 
surely lead to an increase in production and a lesser production of 
other cereals that have not shared in the rise. And so the rise 
will be soon neutralized, be but of a temporary nature. But there 
is and can be no certainty that a rise in the value of gold will lead 
to an increase in production and therefore no certainty that any 
increase in supply will follow a rise in value and so check that 
rise. A rise in value will undoubtedly lead more men to search 
for gold but that search may or it may not be rewarded. 


And Their Unfitness 


So while the value of wheat is sure to be quite stable over 
long periods of time the value of gold or silver is likely to 
be quite unstable, and while the value of wheat is prone to 
change much from year to year the value of gold or silver, unless 
effected by changes in demand of man’s making, is likely to 
change but little. Therefore it would appear that for long 
periods wheat would make a more satisfactory measure of values 
than gold or silver, for short periods not so satisfactory. And 
then if we change the laws so as to change the demand for gold 
we destroy the superiority of gold as a measure for short periods. 
And this we did when we demonetized silver. 


Honest Money and Prosperity—Dishonest Money and Depression. 


But even with silver remonetized it is quite evident that 
gold and silver can not give a reliable and therefore honest 
measure of values. They never have and never can, and so it is 
that the world, clinging to gold or silver, or both, for money, has 
never been blessed with honest money. At times it has 
approached this great desideratum and then it has prospered, then 
has there been great progress, great advancement in man’s 
command over the resources of nature, great accumulation of 
wealth, for then has enterprise been stimulated to the utmost. 
But at other times it has fallen away from this desideratum, money 
has grown more dishonest, not more honest, men have then had 
less assurance of the enjoyment of the fruits of their toil and 
there has come business stagnation, depression in trade and 
industry, a check to the production and accumulation of wealth, 
arts have even been lost, retrogression taken the place of 
progress. And such stagnation has come under bimetallism, has 
come under paper money as it has come under monometallism. 
Whenever there has come a falling away from honesty there has 
come this stagnation. 


Appreciating Money Hurts [ore than Depreciating, but Both Hurt. 


It is needless to say that when this falling away from honesty 
has been in the direction of favoring the producing classes, the 
stagnation, the depression has not followed so quickly as when 
the dishonesty favors the idle members of society at the expense 
of the industrious, for unearned gains conferred upon producers 
serve to stimulate them to further enterprise, while undeserved 
losses put upon them are sure to at once discourage and check 
production. In brief, a dishonest monetary standard that de- 
frauds the creditor for the benefit of the producer is not nearly so 
injurious as a dishonest monetary standard that robs the producer. 
But a rapidly depreciating money must discourage trade and in- 
dustry, for it leads to uncertainty, encourages the spirit of specu- 
lation, and so detracts from the energy and thought that would 
otherwise be expended in productive channels, while at the same 


So of all commodities they’ 








time it will cause the capitalist classes, who hesitate to embark 
in the risks of production, and who cannot loan money without 
incurring loss, to put their money into some unproductive prop- 
erty, lock it up, perhaps even send it out of the country, and so 
deprive producers of needed capital. 

Thus it was with the paper money of the French revolution 
as well as our own. At first the issues of assignats and mandats 
in France greatly stimulated enterprise and production, brought 
unrivalled prosperity. But when these notes commenced to 
rapidly depreciate because of overissues and because the enemies 
of France flooded France with counterfeits, there came stagna- 
tion and depression. And so it was with our continental money. 
But let it not be said that because these continental notes became 
so depreciated as to finally be discarded as money, that they 
failed in their mission. As ex-Congressman Davis, of Kansas, 
once said, they died on the battlefield, victims of British counter- 
feits, as the patriots died, victims of British bullets. 


The Honest Way to Pay Debts. 


When they so depreciated as to make a dishonest money the 
manner in which many of the colonies decreed that debts 
made payable in them should be discharged is significant. The 
courts sat in equity and decreed that debts should be paid not in 
the number of dollars called for but in the number of dollars 
that would purchase the same quantity of certain staple products 
as the number of dollars written in the evidences of debt would 
have purchased at the time of the contraction of the various 
debts. Thus was honesty aimed at and approximate honesty 
arrived at, but in a way most cumbersome and expensive. Do 
away with this cumbersomeness, let the Treasury Department 
pay attention to the purchasing power of the dollar and let a way 
be devised for the regulation of the volume of money so as to give 
stability to the purchasing power of the dollar and then we will 
have honest money that will protect the rights of the creditor 
and preserve the equities of the debtor, that will encourage trade 
and enterprise to the highest possible degree. 


Bimetallic Money Better than Monometallic. 


We have remarked that when money becomes less honest 
business depression comes, that as it becomes honester so does 
enterprise increase. We have also remarked that no commodity 
subject itself to changes in value can make a reliable measure of 
other commodities, that gold and silver are subject to such fluc- 
tuation and cannot therefore constitute honest money, that we 
have had depression under bimetallism caused by the necessity 
of using money lacking in the attributes of honest money, 
namely, stability of value, even as we now have under gold mono- 
metallism. But it must be remarked that a monetary system 
based on bimetallism is by its very nature less likely to be as 
faulty, as dishonest, as a monetary system based on monometal- 
lism. This is because a great increase in the production of 
either metal is, under bimetallism, spread over the aggregate stock 
of both metals and thus the effect of such increase minimized. 
And the same is true of a decrease in the annual production of 
either metal. It must bear a smaller ratio to the total supply of 
money and therefore have less effect on the value of money than 
would a similar decrease under monometallism. 

And then again the production of money metal is not likely 
to fluctuate so widely or so violently when dependent upon the 
production of two metals as when dependent upon the production 
of but one. Thus under bimetallism fluctuation in the production 
of one metal in one direction may be neutralized by fluctuation in 
the production of the other metal in the'opposite direction, or the 
effect of the fluctuation in one metal be greatly minimized by the 
production of the other metal not being subject to a similar 
change.’ Thus the production of the precious metals increased 
roughly from $400,000,000 in 1896 to $450,000,000 in 1897, the 
production of gold increasing from $200,000,000 to $250,000,000, 
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So under gold monometallism the production of money metal in- 
creased by one-fourth, under bimetallism it would have increased 
but one-eighth. . 


But Far From Perfect. 


Thus it is that production of money metal is likely to fluc- 
tuate less under bimetallism than under gold monometallism. In 
other words, the supply of money is more stable and as a conse- 
quence its value more stable and so it is that the bimetallic 
monetary system is preferable to the monometallic system. But 
absolute stability never has been and never can be attained under 
such a system, for the aggregate production and supply of the 
precious metals will change though not so violently as the pro- 
duction of either metal separately and then the demand for money 
is subject to change with changes in the production of produce 
that is not needed by the consumer and must be exchanged for 
other produce through the medium of money. And with changes 
in the relation between supply and demand must come changes 
in value. 

So under bimetallism the value of money has fluctuated as it 
now fluctuates under gold monometallism. At times the fluctua- 
tions have been within narrow limits and a stability in value ap- 
proached ; at other times the fluctuations have been in a con- 
tinuous direction and constantly away from stability and the 
standard of honesty. ‘Thus from the close of the Napoleonic 
wars down to 1849 we had an almost continuous increase in the 
value of money and just as constant a shrinkage of money away 
from the standard of honesty. And then of course the world 
passed through recurring periods of depression, each a little more 
severe than the one that had gone before. In 1849-50 there 
came a great change in the productiou and supply of gold, the 
dishonest appreciation of money that marked the previous third 
of a century began to be squeezed out and the value of money 
expanded back again in the direction of honesty from which it 
had departed. And then came revival. Thus during this cen- 
tury the world experienced under bimetallism a falling away from 
honesty and then an approach towards it, and during the period 
of falling away there was general depression ; during the period 
of approach, prosperity. 


What is Honest [Money ? 


We have had intermittently grossly dishonest money and 
honester money, but honest money never. And so we have had 
prosperity intermittently. Continuous prosperity we will never 
enjoy until we get honest money. And honest money is what? 
Clearly money of unchangeable purchasing power, money that 
will buy just as much to-morrow or next year, or ten years 
hence, as to-day. When we get that sort of money we will have 
honest money, money that will defraud no creditor, rob no debtor, 
that will deprive no man of the fruits of his toil and so not hinder 
but encourage enterprise and industry. When prices generally 
fall, thus showing the purchasing power of money to be in- 
creasing, men cannot enjoy the just fruits of their toil, profits of 
industry to which they are of right entitled will be denied 
to them, industry will be discouraged and the march of progress 
hindered. And this will be so whether such fall in prices grows 
out of a real cheapening of the labor cost of production which, 
leading to an increase in production and of commodities to be 
exchanged, will cause an increased demand for money and hence 
appreciation, or whether such fall is due to an appreciation of 
money growing out of a curtailment in money supply. In short, 
whether the appreciation of money is primarily the cause of the 
fall in prices or the fall in prices the cause of the appreciation, 
such appreciation deprives producers of what rightly belongs to 
them, gives to non-producers that which they have no right to, 
rewards the idle at the expense of the industrious and so discour- 
ages enterprise. 

When the labor cost of production is detianened through the 








introduction of labor-saving machinery, or the application of more 


-scientific and less wasteful methods, and labor is thus made more 


productive, labor should reap the reward. And if prices gener- 
ally fall labor will not reap the full reward of its increased pro- 
ductiveness, for part of that reward will go to those who have 
done nothing to earn it, exerted no energy, no thought, to in- 
crease the productiveness of labor, namely, those who loan money 
and live upon the accruing interest. If prices fall they can buy 
more with that interest, live. better than before, and live better at 
the expense of those indebted to them. And if those who pay 
them interest learn by toil and application how to increase the pro- 
ductiveness of their labor it is not right that their interest burdens 
should increase in like proportion. If such burdens thus in- 
crease they will be deprived of the fruits of their toil, deprived 
of the incentive to increase the productiveness of their labor. 
And if prices fall such burdens must increase. 

So falling prices, whatever be the cause, are injurious. 
Money may grow dearer because of an increased demand for it 
or because the supply is decreased ; it may grow dearer because 
of the introduction of labor saving machinery leading to increased 
productiveness of labor, and hence increased demand for money, 
or it may grow dearer because the supply is contracted. Whether 
it grow dearer from the first cause or the last, such dearness is 
dishonest, takes from producers what justly belongs to them, 
and gives to the creditor classes what they have not earned. Of 
course, producers can better stand such injustice if the produc- 
tiveness of their labor has increased along with the dearness of 
money than if it has not, but the injustice done to them is as 
great in one case as in the other. 


Gold Money Dishonest 


So honést money is stable money, money that is unchange- 
able in purchasing power from day to day and year to year. And 
such money we have never had. With stable prices and stable 
money which are synonyms, the producing classes have never 
been blessed. They have struggled with constant fluctuations in 
prices, fluctuations that have sometimes profited them, that have 
at other times entailed great losses upon them, and so have they 
experienced intermittent depression and prosperity. Honesty 
demands that the purchasing power of money should not change, 
that the general level of prices should remain the same. But we 
have neither stability of prices nor stability of money. We have 
instability of money and of course of prices. Gold being our 
measure of values and gold rising, prices have of course fallen 
to the great detriment of our producing classes. And the gen- 
eral tendency of prices has been downward for a quarter of a 
century, for a quarter of a century the purchasing power of gold 
has been increasing. 

During the quarter of a century prior to 1873, prices, which 
were then measured by gold and silver, had been rising and gold 
and silver falling, but it should be remarked that prices have fallen 
and gold appreciated double as much during the last quarter of a 
century as prices rose and gold depreciated during the previous 
twenty-five years. Nor is there any need to guess as to this 
movement of prices and gold. We have data that enable us to 
measure the movement of prices and the departure of money 
from honesty with great exactness. For the years 1840-1891 we 
have the elaborate tables prepared under direction of a United 
States Senate special committee, covering the movement of 223 
staple commodities and published as Senate Report No. 1394, 
2d Session 52d Congress. And for the years 1891 to date we 
have for our guide THE AMERICAN’s tables covering the price 
movement of 100 commodities. And as we also have quotations 
showing changes in the gold value of silver we have no difficulty 
in showing the changes in the purchasing power of silver. 

Before 1873, and when gold and silver were bound together 
by bimetallism, the purchasing power of both metals of course 
fluctuated in common direction and in like degree. ‘So for our. 
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comparisons we may take 1873 asa convenient starting point. 
And comparing the movement in prices in different years as 
shown by the Senate tabies and our own with gold prices ruling 
in 1873, what do we find? We find that on January 1, 1898, 
prices in general were 37.95 per cent. lower than in 1873, or in 
other words that $62.05 in gold would purchase on January 1st, 
last, as much as $100.00 in 1873. Or put the other way round 
gold has appreciated by 61.09 per cent. We also find that silver 
has fallen to 44.30 per cent. of its gold value in 1873, but that 
its purchasing power has only fallen to 71.39 per cent. of its 
purchasing power in 1873. Thus while gold has appreciated 
61.09 per cent., silver has depreciated 28.61 per cent. So we 
discover that silver would have made just about twice as honest 
a measure of values as has gold. 

Yet some speak of gold as honest money, of silver as dis- 
honest. Asa matter of fact gold has not been an honest meas- 
ure of values and silver would not have been, but silver would 
have been much the honester. If gold had been honest its pur- 
chasing power would have been represented in every year, and 
at every date by the figure 100, which stands for stability, 
unchangeability as compared to gold prices in 1873. And the 
same is true of silver. Reference tothe appended table will show 
just how much gold has departed from honesty, just how much 
silver has departed. A rise above the figure 100 shows a depart- 
ure from honesty in favor of the creditor and to the detriment of 
the producer and the index number showing the purchasing 
power of gold shows a continuity of such departures. A fall 
below the figure represents a departure from honesty in favor of 
the debtor to the detriment of the creditor. 


Bimetallic Money Better. 


If we had had silver as money we would have had depar- 
tures from honesty in both directions assuming that such use of 
silver would not have affected its value which, of course, it would 
have done. Indeed, if we had had bimetallism it is unquestion- 
able that the purchasing power of money, of both gold and silver, 
would have lain somewhere between the purchasing power of 
gold and of silver actually recorded, just where no one can tell, 
but unquestionably about midway between the appreciation of 
gold and depreciation of silver that has actually taken place. 


Paper Money Best. 


But it is quite evident that though we would have thus 
secured an honester measure of values than the dishonest one that 
has blighted industry, we would not have enjoyed an honest meas- 
ure of values and one unsubject to fluctuations. Honest money 
we will have when its purchasing power may always be repre- 
sented by the figure 100, and this honest money we can attain 
when we charge the Treasury Department with the duty of keep- 
ing a record of prices and with the issue of money, charging the 
Secretary of the Treasury to so regulate the issue of money as to 
keep the general level of prices stable, to increase the issue when 
prices fall sufficiently to stop such fall and restore such level, and 
when prices rise to curtail the issue of money until they fall back 
again to the point from which they took their departure. 

And the most feasible way of doing this is for the govern- 
ment to give employment to the unemployed and to those who 
have not the opportunity to earn fair wages ; in short, to all men 
who would find they could better their condition by working for 
the government in the development of public works for a rate of 
wages fixed upon as reasonable, and by raising this rate of wages 
from time to time whenever prices fell, of course, paying these 
wages by an issue of legal tender paper money. In this way 
could the supply of money be increased sufficiently to restore 
the level of prices, a stability of prices be preserved, and an 
honest measure of values created and maintained. Nor need any- 
one fear that the government would be overrun with men seeking 
work, that more men would offer their services than could be con- 





veniently and advantageously employed, for with prices restored 
to a level that would do justice to now overburdened debtors, and 
thereafter maintained at such level of honesty, there would be re- 
moved that uncertainty which now chills enterprise, there would 
be insured to men the fruits of their toil free from despoilment at 
the hands of the creditor classes, trade and commerce would be 
greatly stimulated, industry would no longer stagnate, and the 
demand for men for the carrying on of production in private 
fields would increase on every hand. And then would the number 
of men seeking employment. of the government be restricted ; if 
not enough sought employment to provide for an issue of money 
sufficient to maintain prices the rate of wages would be raised, 
tempting more men to accept government employment and thus 
leading to an increase in the supply of money. Thus would the 
issue of money in sufficient volume to maintain prices become self- 
regulating. 

The appended table of index numbers will show (1) the 
rapidity and extent of the fall in gold prices in the United States 
since 1873, (2) the increased purchasing power of gold and how 
far it has fallen short of giving us an honest measure of values, 
(3) the fall in the gold price of silver, and (4) the fluctuations 
in the purchasing power of silver : 


Table of Index Numbers Showing : 
(1) The fallin (2) The purchasing (3) The fallin the (4) The purchasing 


gold prices. power of gold. gold priceof silver. power of silver. 
1873, 100, 100. 100. 100, 
1874, 97.87 102.18 98.04 100.17 
1875, 92.95 107.59 95-53 102 78 
1876, 85.91 116.41 89.01 103.61 
1877, 85.57 116°86 92.50 108,10 
1878, 81.88 122.12 88.75 108.39 
1879, 7918 126.30 86.52 109.27 
1880, 87.62 114.13 88.21 100.67 
1881, 86.64 115.42 87.68 101.20 
1882, 88.94 112.44 87.52 98.40 
1883, 86.892 115.09 85.52 98.42 
1884, 81.48 122.74 85-75 105.24 
1885, 76.23 131.18 82.01 107.58 
1886, 75.32 132.76 76.63 101.74 
1887, 75.14 133.08 75-36 100.29 
1888, 77.21 129.51 72.34 93-69 
1889, 77.21 129.51 72.04 93-30 
1890, 75.66 132.17 80.60 106.53 
Jan, 1, 1891, 75.57 132.32 80.41 106.40 
Apr. 1, 1891, 77 06 129.78 75-79 98.35 
July 1, 1891, 74.28 134 65 78.96 106.30 
Oct 1, 1891, 71.58 139.61 75-12 10495 
Jan. 1, 1892, 70.37 142.10 73.19 104.01 
Apr. 1, 1892, 70.19 142.48 67.41 96.04 
July 1, 1892, 70.17 142.51 67.80 96.62 
Oct. 1, 1892, 71.42 141.37 64.14 89.81 
Jan. 1, 1893, 74.38 134-45 63.94 85.96 
Apr. I, 1893, 75-39 132.65 64.33 85.33 
July 1, 1893, 70.58 141.69 56.63 80.24 
Oct. 1, 1893, 69.10 144.72 57-59 83.34 
Jan. 1. 1894, 66.20 151.07 52.97 80.02 
Apr. 1, 1894, 64.01 156.22 47.57 74-32 
July 1, 1894, 63.78 156.78 48.73 76.40 
Oct. 1, 1894, 62.58 159 79 49.69 79.40 
Jan. 1, 1895, 60.26 165.94 45.94 76.24 
Apr. 1, 1895, 62.42 160,21 52.00 83.31 
July 1, 1895, 65.03 153-77 51 43 79 09 
Oct. 1, 1895, 64.15 155.89 51.71 80.45 
Jan. 1, 1896, 64.46 155-14 51.43 7979 
Apr. 1, 1896, 61.43 162.78 52.58 85.59 
July 1, 1896, 59.56 167.90 53-26 89.42 
Oct. 1, 1896, 59.20 168.90 51.06 86.25 
Jan. 1, 1897, 60.42 165.50 49.99 82.74 
Apr. 1, 1897, 6002 166 61 47.86 79 74 
July 1, 1897, 57.68 173.38 46.32 80.31 
Oct. 1, 1897, 6264 159.65 42.37 67 64 
Jan. 1, 1898, 62.05 161.09 44.30 71.39 








The genius of observation is almost the sum total of human 
genius.—Balsac 
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THE QUESTION OF DREYFUS. 


Will it Involve Military Reaction or War of Race? Undenisbly Critical 
the Situation is, but Revolution Hardly to be Expected— 
Indecision of the Meline Government-- Dreyfus Judged 
Guilty by the Public and Guilty in Fact—A 
Glance Over the European Chess-board. 


(Special correspondence from Paris.) 


HE Dreyfus affair began with a simple scandal. Some pessi- 
mists estimate that it will be the cause of a military reac- 
tion ; others that it will beget a war of race. Perhaps 

these predictions go too far. But certain it is that the intrigues 
of the Hebrew syndicate sow the seeds of much future trouble 
and aggravate the political divisions, already too numerous, of 
the French nation by the systematic agitation of all France. 
And it must be confessed that the attitude of the government, as 
well as of the opposition, is of a nature to bring to a climax the 
uneasiness due in its origin to the machinations of a traitor justly 
convicted of a heinous crime. 

We know the issue and the incidents of their opening cam- 
paign. At its inception, Matthieu Dreyfus—a German Jew—and 
Schoenrer Kestner—a credulous dotard allied by marriage with 
Israel—denounced Major Esterhazy as the real culpable of the 
crime now being expiated by the prisoner of Devil’s Island. 
Their accusation was submitted to a court martial; they were 
listened to pudlicly, they were told to produce their proofs of their 
client’s innocence, of their scapegoat’s guilt ; they avowed that 
they had nothing more conclusive than their personal convictions, 
deductions (?), and suppositions. Esterhazy was acquitted 
unanimously, and with his acquittal it would seem that all was 
over, orought tobe. Not at all. Changing their tactics, the advo- 
cates of the Jew, drop the Major and inaugurate a direct attack 
upon the sentence pronounced against their client. They draw up 
lists of protestation, they appeal to the army, they build a 
romance of adventure with General Paty de Clam as hero. They 
are wild in their rage. They inundate the country with pamph- 
lets, addresses, pleas. The syndicate insults and manifests, and 
to resist these scandalous attacks, we see but one defender—pop- 
ular sentiment. 

There can be no mistake on this point. All the principal 
organs of the French press, save and except «those newspapers 
which are interested otherwise, by financial considerations or 
sympathies of race and creed, stigmatize the intrigues of the pro- 
vocatory band; the students make disorderly demonstrations in 
the streets ; the effervescence gains the provinces ; mass meetings 
are prepared ; all join hands to defend the army. 

All except the government ! 


Not on the Eve of Revolution. 


M. Cavaignac, ex-Minister of War, summoned the Chamber 
to put an end to an intolerable situation. His speech was worthy 
of all praise, calm but firm, and its result was an official note. The 
ministry gave a species of half-way satisfaction to public opinion. 
M. Cavaignac interpolated to demand more, but the Chamber, 
upon the threat of a Cabinet crisis, postponed the debate. This 
resolution is impolitic. The intrigue has already lasted too long ; 
with delay the question becomes more and more odious. Too 
many politicians and financiers are anxious to fish in troubled 
waters to favor appeasement and without going so far as M. 
Thidaud : ‘‘ France is on the eve of Revolution,’’ it is impossible 
to conceal the gravity of the situation. If the government con- 
tinues its policy of inaction it must lose all authority, and the 
country will seek another more vigorous and energetic. So far 
the anti-Semitic movement has resulted only in the smashing 
of Israel’s windows, the thrashing by the mob of individual Jews ; 
the next act, if the government does not interfere, will be the pil- 
lage of shops, the sack of private dwellings, in which the chosen 
people may not be the sole victims. Already, at Nancy, Lyons, 
Montpelier, Haire, Clermont-Ferraud, and, especially Marseilles, 
these performances are signalled; there the authorities have 
just managed, and not more, to suppress the manifestations ; when 
they take an acute shape in Paris, where the populace is, generi- 
cally, disorderly and turbulent, there will be ‘‘wigs on the 
green.”’ — ; 

Dreyfus Guilty Beyond a Doubt. 


And now a few lines about this Dreyfus, who is so misrep- 
resented by a few organs of the American press as a ‘‘ martyr to 
judicial error,’’ a misrepresentation, however, quite comprehen- 
sible to those who know that one of these organs is owned and 
managed by an Austrian Jew, another is the property of a snob 
whose predilection for anything anti-French or sensational is. 





proverbial, the third representing the interests of the Germano- 
American element blind to all idea of justice and equity. 

Long before General Mercier, French Minister of War, had 
ordered the arrest of Alfred Dreyfus, this-officer had been care- 
fully watched, secretly of course, the General being unwilling to 
dishonor him by an unjust suspicion. According to the syndi- 
cate, this inquest was exclusively directed by Paty de Clam; 
this assertion is absolutely false ; Paty de Clam was entrusted 
simply with the investigations pursued in the bureaus of the War 
Office, all the others were conducted by the Service de la Surete 
General, of which the chief was, at tnat time, M. Cochefort, en- 
tirely independent of the War Ministry. Alfred’s relations with 
foreign agents had already attracted attention, his frequent visits, 
without permission, to foreign capitals, his interviews at Nice and 
elsewhere were noted and notified, his intimacy in Paris with a 
clever and well-known female spy, who disappeared so soon as 
the captain was arrested, was signalled, and a French secret agent 
in a foreign capital obtained unquestionable evidence that all the 
details of mobilization of the Fourteenth and Fifteenth Corps had 
been furnished to a foreign government by an officer attached to 
the Fourth Bureau of the General Staff. Soon afterwards proof 
was found that the German Police Agent Karl, of Mulhouse— 
pray notice that the Dreyfus family are natives of that ’ilk—had 
purchased all the necessary information concerning the concen- 
tration of French troops along the eastern frontier from a French 
staff officer for the modest consideration of 300,000 marks, about 
$75,000 of our money. This report was confirmed by others, 
emanating from persons of incontestable probity, and was 
strengthened by the fact duly ascertained and proven of frequent 
interviews of the aforesaid Karl with the Jew Dreyfus. This 
was almost conclusive, of the latter’s culpability, but, to make 
assurance doubly sure, General Mercier ordered the completion 
of a series of fictitious documents which were drawn up by Drey- 
fus—not in the secret of their falsity—and of which copies were 
brought back by the French Secret Service agents a few days 
afterwards. Another point to the bad for Alfred was his inti- 
macy with a foreign military attache already suspected, and who, 
unlike Colonel de Schwartzkoppen, has not protested against the 
imputation. One other point to which I beg to call attention is 
the fact, not without its importance, that the documents were 
submitted to the different experts before divulgation of the name 
of the suspected person ; only after the deposition of their sev- 
eral reports were they informed that Dreyfus was the man. 


Spectres of War and Revolution. 


All this, added to the many other scandals that have dis- 
graced the French Republic since the inauguration of that disas- 
trous regime, furnishes. an unenviable page to French history, 
and throws vast discredit upon a nation which, never more than 
at present, needs friends and allies, for, to quote Mr. Prudhomme 
in 1848, ‘‘ Europe dances on the crater of a volcano.’’ I think 
that said volcano will vomit more smoke than lava, and that the 
gestation of the mountain will end in the production of a ‘‘ ridicu- 
lus mus.’’ But doctors differ on this point, and, if only one-half 
of the current reports on the international situation were based 
upon fact, the lookout for 1898 would not be cheerful. 

Of Cuban affairs little is said and less thought ; Europe sym- 
pathizes with Spain, but only platonically, and if the Old World 
were to learn that Uncle Sam had ‘‘ gobbled’’ up the Queen of the 
Antilles, not a shot would be fired in aid of the Hidalgos. A 
little interest is manifested about China, an interest confined to 
the Bourse, where the Chinese loan, and under whose auspices it 
shall be floated has become a question as absorbing as was, a year 
or two ago, the Transvaal. In short, and notwithstanding the 
possibility of eventual complications, the so-called ‘‘ Question of 
Extreme Orient ’’ is less a diplomatic question than a question of 
finance. 


A Prophecy—Disorder at Home, but Peac2 Abroad, 


In short, I repeat, the public at large continue to consider 
unworthy of attention everything happening beyond the limits of 
France, to class all those not born within those limits as ‘‘ outside 
barbarians.’’ ‘There will be no war abroad, although disorder at 
home is certain, and how far that disorder may go depends, I re- 
peat, on the action of the government. ‘To-morrow the decisive 
battle will be fought out before the Chamber, on the interpola- 
tion, adjourned until then, of M. Cavaignac, but as his attack is 
aimed directly at the Minister of War, it is probable that General 
Billot’s elimination from the Cabinet will satisfy his enemies and 
avert a ministerial collapse en masse. ‘The general elections will 
be held in May, and on the composition of the Cabinet at that 
conjuncture depends the composition of the next French Parlia- 
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_ment. The Dreyfus question would appear entirely foreign to 

all political questions ; on the contrary, no one really cares for 

the traitor, but his cause has served, and will serve, as a weapon 

to the opposition ; in other words, the question Dreyfus has be- 

come essentially, I may add exclusively, the pivot on which will 

turn the next elections. Z. 
PARIS, January 21, 1898. 


BOOK REVIEWS. 


Our Place and Mission on the High Seas. 











The History of Our Navy, 1775-1897. By JoHN R. SPEARS. With Four 
Hundred Illustrations, Maps and Diagrams. Four Volumes. New 
York: Charles Scribner’s Sons. $8. 


Some day posterity will class the title of a recent American 
book among the memorable phrases that have made their mark 
on national thought and policy. Our records are brightened with 
many of these ; ‘‘ taxation without representation is tyranny ;’’ 
‘‘the best way to secure peace is to be prepared for war;’’ 
‘‘ public office is a public trust ;’’ and the English ‘‘ peace with 
honor.’’ No whit less potent a watchword than these is the 
seemingly passionless phrase coined by Captain Mahan, ‘‘ the in- 
fluence of sea power.’’ There is a subtle magic within these 
words which is going to work a thrilling transformation in the 
life of our country. In the exuberance of lusty manhood in its 
early prime there come by nature many tingling temptations to 
let powers and pride have their fling. Some never get out of 
this stage into that of the responsible partner in the business of 
citizenship, hence the tribe of Jingoes, whose mission may be no 
less beneficent than that of the too little appreciated mosquito, 
their trumpeted war-whoop and stimulating sting at least remind 
us of our blood and make us smart. The wiser, which indeed is 
the only true patriotism, smiles good naturedly at the oratorical 
and the less artistic fireworks of July as tending rather to obscure 
than to enhance the sun-glory of the day’s memories, but some 
tonic is helpful against the dulling effect of ever-growing toils 
and worries. Be it taken as a sermon pill or a stock oration 
drench, or by inhaling alien Chinese-cracker stinks by ten-hour 
spells or subjecting our tympanums to battery by dynamite, 
better a hundred illogical extravagances of national enthusiasm 
than a once bold patriotism in danger of growing moribund from 
want of exercise. 

There can be no better tonic for the American people, young 
and adult, natives and naturalized, learned and unlearned, Jin- 
goes and judicious folk than such a book as this. It is written 
to be read, the style is popular to the perilous verge of news- 
papery, but there is ample dignity in the splendid story it tells. 
Once upon a time America had a little navy. It sailed the seas 
and piled victory upon victory. Then it went to sleep, assisted 
by certain political opiates. Then it opened its weather eye, 
flapped its sails to see if it was really awake, and now it invites 
the wondering nations to watch it as it girds itself with new 
might. Unless we elect to be a hermit people expansion must 
work on the water as well as inland. Of many justifications for 
the policy now in the saddle, booted and spurred for a gallop, 
one suffices for the present purpose. The British Empire has 
taught us that trade follows the flag. But the flag must be fol- 
lowed by a flcet. Might is not always right, yet it comes in very 
handy as a means of conviction. Was it not that unrevered 
philosopher, Josh Billings, who improved Shakespeare on loftier 
modern lines, thus: 

Thrice is he armed who hath his quarrel just, 
And four times he who gits his blow in fust. 

The author starts with this sentence : ‘‘‘ Of all the dates in 
American history not yet so commemorated, there is none so 
well worthy of recognition as a national holiday as the 22nd of 
December ; for it was on December 22, 1775, that the American 
navy came into existence.’’ We do not stop even to outline the 
facts that are at once told in support of this claim. The valiant 
deeds of Esek Hopkins, Paul Jones, the men who made a cold 
teapot of Boston harbor, and the whole grand roll of sea-dogs are 
spread in the first of these volumes with powerful effect. The 
story has a fine salt water relish, and the perusal of it and all the 
portraits and pictures ought to be more bracing than a trip toa 
seashore city of enervating luxury. Let a glimpse at the career 
of the ‘‘ Alliance’’ serve as a reminder of the brave days of old. 
Congress built this frigate of thirty-six guns as number two of 
Paul Jones’ fleet to be. In compliment to France they gave the 
command to a French officer. He was worse than a crank, being 








soured at not getting promotion in his country’s navy. He 
carried Lafayette back to France, but the crew, mostly English, 
mutinied and the ship was nearly captured. Then Jones was 
made admiral, his flagship the ‘‘ Bonhomme Richard,’’ which so 
nettled the Frenchman that he mutinied and ran the ‘‘ Alliance’’ 
into Paul Jones’ ship, laying her up for two months. Jones next 
sailed the ‘‘Alliance’’ across to the English channel, right under 
the nose of the British warships, with the American flag flying 
defiantly at the mast. He was the hero of the day in Paris, the 
more so for the British having denounced him as a pirate, offer- 
ing a reward of ten thousand guineas for him, dead or alive. In 
March, 1781, the ‘‘ Alliance, joined by a French gunboat, cap- 
tured three British privateers and two more by herself single- 
handed. The ‘‘ Alliance’’ met two enemies, but though her 
captain was badly wounded and she was on the point of surrender, 
the wind came to her aid with such effect that she got between 
her foes and poured shot into them till their flags were 
hauled down with loss of forty killed and woundz:d. The 
last naval action of the Revolution was fought by the ‘‘ Al- 
liance’’ against the English ‘‘Sybille,’’ a heavier armed ship. The 
** Alliance’’ lost three killed and eleven wounded, and the other 
thirty-seven killed and fifty wounded, although she was not cap- 
tured. American seamen had learnt the art of winning victories 
by clever tactics and indomitable pluck. Eight hundred vessels 
of all sorts were taken from the enemy, including sixteen 
cruisers, while the British privateers failed to capture a single 
Yankee cruiser. ‘To Benedict Arnold must be given due credit for 
building and then leading the little navy to victory. One thousand 
picked British sailors, aided by Indians, fought seven hundred 
untrained Yankees, led by an army officer. Though beaten by 
numbers they did not give up. Arnold ran the galleys ashore 
and set fire to his ship, the ‘‘Congress,’’ with flag still flying to the 
last. ‘‘ The best all-round fighter under George Washington 
was Benedict Arnold. As a leader in actual combat he was 
simply unequalled. Words cannot now be found to adequately 
express the pity of it when it is remembered that injustice and 
disappointment at the last drove him mad.”’ 

Passing over the second and third volumes, with their stir- 
ring tales of the Chesapeake and Shannon fights, and the glorious 
record of the ‘‘Constitution,’’ ‘‘Old Ironsides’’ and many like them, 
we reach the war of secession and its famous bead-roll of fame. 
The account of the fight of Cherbourg in 1864, in which the 
‘* Alabama’’ was sent to the bottom of the sea by the guns of the 
‘‘Kearsarge’’ is one of the best of all these true yarns. Many points 
| in the war game on land and sea are elucidated in these pages. 
The startling revolution in the building of war ships, dating from 
the ‘‘ Monitor’’ and ‘‘ Merrimac,’’ is effectively explained. The 
long idolized wooden walls of England took the Yankee hint and 
speedily changed themselves into ‘‘tea-kettles,’’ as the new 
armor-plated fighting machines were contemptuously dubbed by 
an admiral of the old school. The question of increasing the 
nation’s stock of these war machines is discussed by the author 
with no uncertain emphasis. The American navy needs to 
demonstrate its strength, he thinks. ‘‘ American citizens in 
foreign countries have not infrequently had occasion to wonder 
whether their government had an arm that was strong enough to 
protect them when beyond the borders of the nation.’’ Ourcom- 
merce was menaced and impeded by England under a neutral flag 
during the Civil War. The ‘‘ Trent’’ affair and the Geneva arbitra- 
tion of the ‘‘ Alabama’’ claims suggest a train of reflections that 
lead to conclusions now pretty generally adopted. The rights we 
have on the high seas will be none the worse for being looked 
after and made sure against possible mischief to come. The 
building of the new navy began when Secretary Hunt appointed 
a board of officers under Rear-admiral Rodgers to determine our 
requirements. They demanded twenty-one battle ships, seventy 
unarmored cruisers, twenty torpedo boats, five torpedo gun-boats, 
and five rams. Wecould not then roll the armor plate nor find 
a fit shipyard. The plate was bought abroad, so were the plans of 
the ‘‘Charleston’’ and we could only build a few third-rate cruisers. 
Then Philadelphia found the skill, the labor, and an all sufficient 
yard for the creation of a navy worthy of the nation. Within 
the last decade we have witnessed a procession of mighty men of 
war, the pride of our waters and the envy of the old Powers 
across the sea. An English naval writer on ironclads compares 
the ‘‘ lowa’’ with the British ‘‘ Majestic.’? The English ship has 
a 15,000 tonnage and the ‘‘ Iowa’’ only 11,500, but the latter can 
throw at a broadside 4,532 pounds of metal to the former’s 4,000. 
Our boat has a fourteen-inch armor to the other’s nine, and she 
can keep the sea five weeks to the Britisher’s four. Other things 
allowed for we can at last show something like fair equipment in 
a match of single ships. Still, taking ships and guns, the Ameri- 
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Wanamaker’s. 


BOOK oe BETTS EDWARDS 
contributes the story in 
N EWS February Boox NEeEws, 
ready to-day—‘‘The Success of An- 
geline.” The Aims and Autographs 
of Authors has a brief word and the 
Autograph signature from Hall Caine, 
telling his purpose in writing ‘‘ The 
Christian,’’ from ex-President Har- 
rison, with a word of ‘‘ This Country 
of Ours,’’ and Sarah Grand, F. Marion 
Crawford, Jane Helen Findlater, Capt. 
Charles King and many others. 

There are bookish letters from Bos- 
ton, New York, Chicago and London, 
while Dr. Williams talks entertain- 
ingly of newbooks. This, with pages 
of fair and just book reviews and an- 
nouncements of forthcoming books, 
completes the literary bill of fare. 
The whole feast for 5c. Book NEws 
is 50c a year—monthly. 

Other February magazines are 
ready — 


Century, 35c Scribner, 25c Harper, 35c 
Cosmopolitan, 1oc Munsey’s 1oc 
Ladies’ Home Journal, toc 


The bookstore has opened a double- 
quick service branch at Juniper and 
Market—for people hurrying to trains. 
The magazines, new novels and a host 
of paper-cover books are there. 
Bookstore, Thirteenth street. 


JOHN WANAMAKER. 





yey MAKE MONEY ! 


selling BEVERIDGE’S Autom atic 


H S@hT{ Cooker- ¢ Best cooking utensil 

| Sail f can’t burn. No odor. Saves labor and 
=f fuel. Fits any stove. q 

‘Ar either sex. Good 

2385 


{wet 85 in one town. 





























That GREAMY 
GOMPLEXION 


which ladies envy 
can be secured 

by every one who 

will use 









MILK- 
~ WEED 
ro neoenu tor area CREAM 


Milk Weed Cream is the natural Skin 
‘ood. It removes Blackheads, Freckles, Tan, 
im les, Wrinkles, Is fragrant and soothing. 

Send 5Oc. for a full size jar (if your areqes 
hasn't it)and get ten times its cost in pleas- 
ure and satisfaction. Send stamp for free sample. 


FREDERICK FP. INGRAM & CO., 
49 Tenth Street, DETROIT, MICH. 











can navy is only about the fifth in fighting strength. If our 
diplomacy equals our resources we need never run more thana 
twentieth of the war risks-which keep the big navies in constant 


- excitement. There are other considerations besides strength. 


Germany has just been giving the world a ridiculous object lesson 
in naval warfare, and how not to do it. For want of a coaling 
station of her own her ships in the Chinese waters are unable to 
stir. Japan had contracted to furnish coal, but little tiffs of diplo- 
macy have temporarily led her to forget to deliver, so there isa 
dearth of steam. The American navy will have to set up and 
keep upa series of handy larders well provisioned with the means 
of making her wheels go round. We have a trim and strong 
fleet, well manned, and a superfluity of experimental floating 
machines which may hit friend and foe with beautiful impartiality 


for all that is really known about their behavior in action. Long . 


distant be the day of triat. But when all is said, if the true 
sailor spirit is cultivated in native born crews, and perfect har- 
mony infused into the official staff or staffs, we may safely reckon 
on deeds that will match the records of Lawrence, Morris, Perry, 
Farragut, Stewart, Tatnall, Semmes and the illustrious roll of 
American braves, not forgetting young Cushing, whose blowing 
up of the ‘‘ Albemarle’’ entitled his name to a place in the index 


under C. 
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Dictionariology. 


Standard~ Dictionary ; Students’ Edition. 1,225 Pictorial Illustrations. 
Abridged from the Standard Dictionary. New York; Funk & Wagnalls 
Company. §2. 

The dictionary is a great institution with us as a people. It 
runs the Family Bible a close race as ornamental furniture in the 
home and divides the honors with the office ledger. Its honored 
presence overawes the frivolous chatterer and backs up the pedant 
and precisian with a dignity not their own. It is the staff of life 
to a multitude of scholars, printers, binders, salesmen and clerks. 
This particular one, in its large and abridged editions, has 
demonstrated the sublime and touching faith of capitalists in 
Dictionarianity, as evidenced by their casting their bread upon 
its waters to the extent of overa milliondollars. The talent thus 
wrapped up ina word-book is expected to come back bringing 
five, ten, or perchance fifty others in its train. Surely the deluge 
of dictionaries now overwhelming the land cannot but end in the 
drowning out of free and easy speech, the utter extinction of 
dialect, slang, and the old-fashioned English of the unrevised 
Bible. After that—the millennium, the pedagogue’s paradise, 
when our once glorious mother tongue will wag only to the strict 
beat of the lexicographical baton and the golden age of liberty 
shall be no more. These ponderous bullies in leather bindings 
have got above:their proper humble calling in life. Created to be 
our servants they are usurping the office of mastership. The 
modern dictionary stalks around on high stilts reckless of every- 
thing but its own pre-eminence. Not content with explaining 
meanings it now presumes to dictate the form of the words to be 
defined, how they shall be spelled, how pronounced, and by what 
process we shall do this, as to which each new dictionary has its 
own patent. The higher uses of a dictionary are the only uses 
which compilers omit to speak of. These are very numerous, the 
best being its inestimable value as a well of inexhaustible joy. 
Shut the most miserable victim of worry in a room with an open 
dictionary as his sole companion and in an hour or two he will 
skip out in blissful forgetfulness of any single topic. A diction- 
ary is the cure for any monomania. Rightly used it is great 
diversion and so works its own remedy against the cramping 
tendency, and intention, of pedantic compilers. 

Before illustrating this defect it is right to state that this 
abridged edition of the great original contains over 60,000 words, 
specially selected from works students are expected to use in 
college. The spelling, pronouncing, and derivation of these 
words are given with an elaboration which awes the plain man 
into rapt admiration, not envy, of the student. who finds these 
things a sheer-delight. Besides all this, there are lists of faulty 
and disputed pronunciations, foreign phrases, proper names, 
abbreviations, obsolete words, synonyms and autonyms and 
tables of chemical elements, scientific symbols and every conceiv- 
able scrap of knowledge that can go to swell the head of the 
most ravenous student. In all these respects the two hundred 
and forty learned editors have turned out a work which may well 
be the pride of American scholarship and as such we heartily 
commend it to all hungerers for such lore who are blessed with a 
powerful digestive apparatus. 

Coming to details, we get stuck at the outset at the foot-line 
on each page which is the key to pronunciation. To understand 





A RAINY WINTER. 





Always Brings a Legion of Catarrhal 
¥ Diseases. 

Rain, rain, rain. Mud, slop, 
sleet and slush. Flood and freeze, 
slip and splash, alternate ceaselessly, 
Sometimes it makes us mad. Some. 
times it makes us laugh. We can- 
not be sure what the weather will 
be for an hour atatime. There is 
one thing we can (Ren 
be sure of, how- ial 
ever: that such 
weather will bring 
catarrh — catarrh 
of the head, eyes 
andears. Catarrh 
of the throat, lungs 
and bronchial 
tubes. Catarrh of 
the stomach, liver and bowels. 
Catarrh of the kidneys. Catarrh 
of the bladder. Catarrh of the 
pelvic organs. Robert Robertson 
of Detroit, Mich., says: ‘‘ Catarrh 
had gone through my whole system 
and was simple indescribable. Pe- 
ru-na cured me. Everybody isaston- 
ished to see me look so young.’’ 

Dr. Hartman's latest book en- 
titled ‘‘ Winter Catarrh’’ is being 
sent free to any address by The 
Pe-ru-na Drug Manufacturing 
Company, Columbus, Ohio. 











““GaINED {1 PoUKDS 
in (5 Days.” 


Said Hon. W. W. Kinlock, editorially in 
his paper, Christian County Republican, 
Ozark, Mo.: “t took two boxes NO-TO- 
BAC a year ago, it destroyed desire for 
tobacco, and | gained 11 pounds in 15 
days. Thisis nota paid notice, but 
our experience given in hopes many 
other poor tobacco slaves may take NO- 
TO-BAC and be freed.” A natural easy 
way to quit tobacco-using. Take 


NO-TO-BAC. 


We tellthe truth about NO- 
TO-BAC, for if it fails to cure, you get 
our money back. Just try a single 
box: it will work wonders; make 
you happy in more ways thanone. No 
excuse because of lack of faith, for 
* you can buy under your own 


DRUGGIST’S GUARANTEE. 


Every druggist is authorized to sell 

o-To-Bac under absolute guarantce 
tocure every form of tobacco using. 
Our written guarantee, free samplo of 
No-To-Bac and booklet called, ‘Don't 
Tobacco Spit and Smoke Your Life 
Away,” mailed for the asking. Ad- 
dress THE STERLING REMEDY CO., 
Chicago, Montreal, Can., NewYork. 12 


CASCARETS 23:5), sia a8 
AWell-Attested Statement 


The Compound Oxygen Treatment by Inhala- 
tion has cured the most obstinate cases of 
disease and debility during the past twenty-five 
years. We have hundreds of testimonials from 
grateful patients to its wonderful remedial 
power, and we are constantly receiving new 
evidence, 

We shall be pleased to furnish this proof to 
pe one who may desireit. If you write us we 
will send you free of charge, our book of two 
hundred pages, giving a history of our Com: 
pound Oxygen Treatment, with testimonials and 
records of surprising cures in many forms 0 
disease. Home or office treatment. 


DRS. STARKEY & PALEN, 
1529 ARCH ST., PHILADELPHIA, PA- 
San Francisco, Cal. Toronto, Can. 
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RAYMOND & WHITCOMB’S TOURS 


ALL TRAVELING EXPENSES INCLUDED. 

A party of limited numbers will ‘eave San 
Francisco, Wednesday, March 23, on the 
steamship ‘“ China,” for a tour of 93 days through 


JAPAN and CHINA 


Alsoa party will leave San Francisco Tuesday 
March 22, for a tour of 51 days through the 


HAWAIIAN ISLANDS 


Tours to Europe, April 16, May 81 and July 2. 
Send for a Se mentioning trip 
esired. 


RAYIIOND & WHITCOSIB, 
1005 CHESTNUT ST. 


Mutual Life Insurance Building 
PHILADELPHIA, 


CALIFORNIA 


Q IN THREE DAYS 3 


SUNSET [RON\!< 
LIMITED 2 GeNTAIN 


From CHICAGO and ST, LOUIS through 
Little Rock, Texarkana, Dallas, Ft. Worth and 
EL PASO to LOS ANGELES. 











Special Features offered via the True Southern 
Route, Consist of the Sunset Limited—a co uposite 
car with barber shop, bathroom, and gentlemen’s 
buffet, lounging and smoking compartment ; a ladies’ 
parlor car, with private sleeping compartments and 
assembly hall; ning car—meals served a la carte, 
and two or more double drawing room sleepers ; 
the train is lighted throughout with Pintech gas, and 
the composite and parlor cars are furnished with 
libraries and current literature. This ay nd 
equipped train runs from Chicago and St. Louis, 
through without change. 

EXCURSION TICKETS TO 


OITY OF MEXIOO, 
HOT SPRINGS, ARKANSAS 


America’s Greatest Health Resort. 


For further information apply to nearest 
ticket agent, or H. C. TOWNSEND, Gen’! Pass. 
and Ticket Agt., St. Lovis, Mo., or WM. E. Hoyt, 
al Eastern Pass. Agt., 391 Broadway, New 
York. 








< CENTRAL > 


WiSSISSIPPL><< VALLEY 






ILLINOIS CENTRAL 


Runs Two Solid Vestibuled Trains Daily 


ae 
AYLIGHT QU) PECIAL 


DAY TRAIN 
between Chicago and St. Louis. 

Free Reclining Chair Cars, Pullman Buffet Parlor 
Oars, Pullman Buffet Open and Compartment Sleep- 
ing Oars. that your ticket between Chicago and 
St. Louis Reads via Illinois Central Railroad. 

It can be obtained of your local ticket aguas. 
A. H. HANSON, G. P. A., Ill. Cent. R. R., Chicago, IL 





Silver Dollar Fountain Pen Mailed on re 
f $ i Solid 14K Gold Pen, $i ceipt of price 


The GEO. 8. PARKER FOUNTAIN PEN #2 and up: 
ward. Siphon feed saves inky fingers. Of dealers, or 
mailed prepaid, Beautiful catalogue on request. ¢ 

The Parker Pen Co. 70 Mill Street, Janesville, Wis 





The One Great Farm Weekly 


That is friendly to the cause of reform is 


THE PROGRESSIVE FARMER, 
Raleigh, N. C. 


Founded by Cor. L. L. POLK. 
Organ N.C. F. A. and I. U. 


Common sense tells you reformers should patro- 
nize those farm papers friendly to the cause. 
We want agents at every P.O. 8 pp., 16x20 in., 
all home print. $1.25 a year. Write for free 
sample copies to-day. Mention THE AMERICAN. 
See address above. 





this, which should be made perfectly easy by the simplest means, 
we have to learn three new letters, or new forms, in addition to 
the alphabet. Is this a confession of inability to convey pronun- 
ciation of English words by plain English signs? The first words 
illustrate the sound of the vowel a, beginning with the word 
‘*papa.’’ Ordinarily we hear this spoken with the accent on the 
first syllable but here it is correctly put upon the second. It 
would seem easy enough to have put the usual diacritical mark 
over the second a, but instead of this we have a newly devised form 
of a, which cannot be given here because it is not in ordinary Eng- 
lish fonts of type. What is more, it does not need to be and should 
not be. Reforms ought to bein the direction of simplicity, not of 
complexity. Again, we get a new letter 0, which has a bar across 
the middle. When this is decorated with the accent marks at the 
top and bottom it needs sharp sight to know whether this is plain 
English or double Dutch. Orator has both its vowels barred, abso- 
lutely unnecessarily as the sounds can be indicated by ordinary 
means. We have also a new-fangled uw, to which the same objec- 
tions apply. One key word is ‘‘ fiutiure,’’ with marks over and 
under this vowel and the z, the short and easy method of teaching 
the student how to pronounce ‘‘future.’’ But these bastard 
vowels are not the only aids to good speech. Our common a, as 
in fate, is turned into e with the circumflex mark, fet. And our 
common English e is changed to z, thus the word fee is to be pro- 
nounced fi, with the circumflex. 

If the artless reader exclaims ‘‘ fie’’ at the craven surrender 
of native to foreign sounds we shall bear it resignedly. So fear 
is to be pronounced fir ; feast, fist; feat and feet, 7¢; and female, 
jimel, We copy these from the book, lessthe marks. It gradu- 
ally dawns upon the student that he has to learn the strange 
language of the definitions before he can tackle the plain English 
which this strange lingo is supposed to interpret. 

In spelling and pronunciation the preference is given to 
American over English forms as honor, for honour, check, for 
cheque, center, meter, theater, for centre, metre, theatre, though 
both forms are given. But euchre is not spelt eucher, nor lucre, 
lucer. Defence is also given as defense and pence as pense, but 
innocence keeps its c. Yet ‘‘ fence’’ is defined as a ‘‘ defense,’’ 
with ans. Humble must have the aspirate; honor and honest 
are allowed to dispense with it. The word England is funnily 
pronounced ‘‘in-gland,’’ with an accent making the a long, thus, 
in-glaand. An absurder mis-rendering there could not be for 
the land of the Engles. The anglomaniac exaggeration of the a 
into the supposed correct cockneyism is as beautiful a blunder as 
was ever perpetrated by pedagoguery in its dotage. Here is the 
true and proper way for students to pronounce some other 
names: Bain, ben, (we omit all marks) Bailey, bele; Blaine, 
blen ; Broughton, the ou as in out, which is wrong, the right 
sound being that of aw. Disraeli, diz re-el-i, but his own pro- 
nunciation was Disray-eely. Fourier, the French socialist, is to 
be pronounced fu-rye. Dotheboys Hall, du-dhe-boiz, the o 
with a bar. Hiawatha, hai-a-wa-tha, though Longfellow called 
it hee-awatha. Greece, gris; O. W. Holmes, homz; Tom 
Hughes, the author, is said to be a divine whereas he was a 
lawyer. Ireland, air-land, it being the land of Ire. Henry C. 
Carey, Kere, but perhaps he was a Kerry man. Jefferson, jef- 
er-sun ; Katherine, catherin; Keats, kits; Keble, kibl; Llan- 
gollen, lan-goth-len, but it should be more like thlan, gothlen, 
with gutturals. Philadelphia, fil-a-del-fi-a; Quincy, cwinsi ; 
saint, sent ; Shaw, sho, with the barred 0. Taunton, tan-tun, as 
taant, but it should be as in tawnt. Tyrwhitt, ter-it, as in tell, 
but it should be tirrit, as in irritate. Wales, welz; Waugh, wo; 
Whipple, hwipl; Wythe, with, as in the word with, but it 
should be pronounced just as it stands, with thelong y. William, 
too, must needs be explained to the student as wil-yam, though 
there is better sense in giving it three syllables. These examples 
show the peculiar straining after supposedly scientific laws of 
pronunciation, half of which are wrong and the rest unnecessary. 
There is no unfairness in our omission of the diacritics, having 
explained them in advance. They make a fine superficial show 
of profundity, but are mostly merely finical and tend to divert 
the student-mind from the main point to quips and quibbles that 
worse confuse the already sufficiently confounded. When words 
do not pronounce themselves they can be made to do- so with 
practical accuracy without going outside the boundary of the 
ordinary alphabet and simple English speech. : 

The introduction announces that its system ‘‘ enables any one 
to tell at a glance whether a word is to be written with an initial 
capital or with a small letter.’’ Testing this we find that Con- 
gress and Congressman have capitals, but not the English ‘‘ com- 
mons,’’ who are ‘‘ legislators of the lower house.’? The House 
of Lords is not mentioned under the word lord. Our American 
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Secretaries of State are not worth a capital, nor even a mention. 
The student can see at a glance that he is not to address the Gov- 
ernor of his State with a capital G, but he must pay that honor 
when he writes to a ‘‘ Gorilla’’ or a Gothamite. He is taught to 
begin Presbyterian, Methodist; Baptist, Protestant, Episcopal, 
Catholic and Mormon with capitals, but a small q is good enough 
for a ‘‘quaker’’ (pronounced cwe-ker), and for this excellent 
reason, he is ‘‘one who quakes.’’ But if a female it is etiquette 
to adorn Quakeress with ‘the capital. So a ‘‘shaker’’ is ‘Sone 
who shakes something.’’ These scholarly definitions are made 
under the wholesome rule, ‘‘ making this dictionary clear and 
intelligent to the younger students and the general reader,’’ giv- 
ing preference to the ‘‘ popular term’’ over the technical. But 
‘‘Orangeman’’ has the capital, and is not defined as one who 
sells oranges. We turn to Dunkard to see whether he figures as 
one who dunks, but this historic sect of Baptists is excluded from 
the book. The editors state that this edition is of exceptional 
value to students inasmuch as ‘‘every untisual word”’ in fifty- 
four masterpieces of English literature has been noted and 
included, with a few possible oversights. These are the Classics 
required to be studied as a condition of admission to our colleges. 
We do not know whether Chaucer is one of these, but a few 
minutes’ examination shows the omission of these of his words, 
weive, kyke, champartye, eschanfyng, Goliardis, sykerness, 
lymytour, etc., words important to the student of literature. 
Also these from Malory, brast, flacket ; and these from Spenser, 
feateously, coronel ; and these from Burns, Scotch terms being 
specially included, except aits, hav’rel, farl, flether, fawsont, 
feirrie, forfairn, fother, fouth, fud, fyke, fyle, etc. Its correc- 
rection of faulty diction is an amusing and useful.assemblage of 
commonly ill used words, in which the preference is generally 
given to the English usage, with exceptions. Thus we are to 
say ‘‘ bai-si-cl’’ for bicycle, which definition, being interpreted 
into English, reads huy-sickle. God, o with the bar, ‘‘ with care- 
ful short 0, not gad nor god,’’ the marks on these last giving 
them the sounds of gahd and gaud. This is as interesting as the 
direction given the student to pronounce Jesus, ji-zus. If there 
appears to be an excess of fussiness in decorating plain words 
with fancy signs and foreign vowel sounds we find atonement 
made in the Introduction, which quaintly claims ‘* pre-eminence ’’ 
for this dictionary. Here, if anywhere, a simple helpful symbol 
is called for very loudly indeed, lest the too trustful student 
should rhyme the first five letters as a single syllable with seem. 
It is not one word but a compound of two and in the dictionary 
column it is properly divided by a hyphen. But, after all, ‘‘ The 
Students’ Standard’’ is a wonderful compilation and a first-rate 
gymnasium for the wits. 








BRIEFER NOTICES. 


The Great Stone of Sardis. 
& Bros. $1.50. 


The artistic illustrations by Peter Newell are numerous and 
remarkably good. ‘The book, which is called a novel, by no 
means lives up to its pictures. It isa jumble of Verne’s story- 
stuff and forced fantasies based on the speculations about Mars, 
the North Pole and sundries which seem to be familiar in the 
wonder line though it is impossible to specify how and why. 
Possibly the story may hold some juvenile reader ; if so it ought 
to be proud of itself. If it had been kept down to twénty-three 
instead of two hundred and thirty pages the name of. its writer 
would have invited the attention of older folk. We have turned 
its pages perseveringly in hope of being caught by something of 
fun, or brightness, or merely odd, but in vain. Every line appears 
to have made up its mind to keep strictly down to the dead level 
of its neighbors and the author has been disinclined to disturb 
their unanimity. The truth is that Mr. Stockton has done this 
thing perfunctorily and without a spark of inspiration. Author- 
ship has come to be a matter of business, like clerkship and trans- 
lation. ‘‘ The Lady or the Tiger?’’ was a happy thought, and 
made a happy hit, thereupon those who. trade in other folks’ 
brains set upon its author, as they do upon all who make a soli- 
tary good thing, and they bribe the unfortunate quilldriver to get 
up something, anything, which they know how to put on the 
market with the trademark of his name. So many. have found, 
and are every day finding out, that happy-stroke popularity 
becomes a curse when thus turned into a potato commodity, the 
marvel is that silly writers tumble again and again into this hole. 
Vanity of vanities! All this burning greed to get. a quick-rich 


By FRANK R. STOCKTON. New York: Harper 


fame is vanity most deplorable. The modest man who trusts to 
the intrinsic worth of his book for appreciation and proudly con- 
ceals his name until ample time has assured a fame worth claim- 
ing, this man will probably make fewer dollars, he will deny him- 
self the supposed bliss of puff interviews and portraits, but he 
will know the deeper satisfaction of winning approval without 
stooping to unworthy devices to make believe he is a wonderful 


genius. 
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The Wound Dresser. By WALT WHITMAN. Edited by Richard M. Bucke, 
M.D. Boston: Small, Maynard & Co. $1.50. 


The title is not Whitman’s, at least he did not clap it on 
these letters, written to his mother while he was assisting in the 
hospitals during the war. Dr. Bucke, one of the poet’s literary 
executors, prefaces the ramshackle collection with candid avowal 
that the letters make no pretensions as literature. Their publi- 
cation is as cruel to his literary repute as to the reader who is 
asked to feast on their compost of twaddle and ‘‘ agonies.’’ 
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